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Plant and Equipment Expenditures 





Business investment in late 1953 exceeds 
previous pians — early 1954 programs 
equal 1953 average rate 
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By the Office of Business Economics 


Busrvess has continued high in the fall months with 
output and income above the same period of last year. 
Aggregate demand by business, consumers, and Govern- 
ment for products of final use has held at about the rate of 
earlier months. Some easing in production has been evident 
recently, however, as business firms have slowed up inven- 
tory accumulation or liquidated stocks where they have 
appeared to be excessive The result has been a moderate 
curtailment i many lines of manufacturing. Factory em- 
ployment has been reduced somewhat and overtime work 
has eradually been contracted. Unemployment in Novem- 
ber remained at a low level although some increase was noted 
from October 

Business continues to make large investments in fixed 
capital for the « xypansion of plant and the : eneral improve- 
ment of the efficiency of production. The rate of expendi- 


tures [o! plant and equipment in the third quarter exceeded 
both the first half of this vear and earlier « xpectations, As 
na cated in the adjacent chart and at tatled later in this 
issue, business expects investment outlays im the current 


quarter and the opening quarter of next year to continue 
at a hi¢h rate 

New construction from October to November again showed 
less than the usual seasonal decline. On a seasonally adjusted 
basis November private construction was the hivhest since 
June. Most major classes of both public and private con- 
struction have been excepiionaily active for this time of year 
with commercial building recording a rise to a new high. 


Income continues high 


Personal income in October was unchanged from Septem- 
ber, except for a nonrecurrent payment which lifted the 
October rate. This was a special insurance dividend pav- 
ment to veterans of World War I. Wage and salary receipts 
were unchanged on a seasonally adjusted basis, as a continued 
reduction in factory pavrolls was offset by larger disburse- 
ments in trade and construction. Other major components 
of the income flow also held at the same rate as in September. 

Preliminary estimates indicate that retail sales in Novem- 
ber, after adjustment for seasonal variation, amounted to 
$14.3 billion, as compared to $14 billion in October and a 
$14.2 billion rate during the third quarter. The November 
sales advance of 2 percent over October was led by the fur- 
niture and appliance group, gasoline stations, general mer- 
chandise stores, and drug stores. Automotive sales were 
somewhat lower, with other major kinds of business un- 
changed or slightly higher. 


Manufacturing output lower 


As the result of production cutbacks, factory employment 


continued to recede in October and November. On a 


1 
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seasonally adjusted basis, November employ ment was below 
early summer by about 700,000, or 4 percent Durable 
goods manufacturers had curtailed employment more than 
those making nondurables. Mining employment had been 
tending downward throughout the year. In e 

however, a contraseasonal rise since the summer had restored 


the employment lost earlier in the year. Meanwhile, em 


nstruction., 


ployment in non-commodity-producing industries has re- 
mained at about the levels reached during the ear! 
months. 


Reduced production schedules have also affected the 
length of the factory workweek, primarily throu luc- 


tion in overtime. ‘The average factory workwe: mat 
facturing in October was 40.3 hours as compared th 41.4 
hours last October. Hours worked have been A 
about equally in the durable and nondurable industry groups 
but the workweek in the latter is, as usual, about 2 hours 


shorter than for the durables. Most industries are still 
working the standard weekly hours or longe1 
and leather products industries are the chi 
working schedules are below this 


Notwithstanding the reduction of premium pay for over- 
time, average hourly earnings in manufacturing at $1.78 i 
November were unchanged since September and above an 


previous month. 

Indications are that November 
shaded off further as a result of a decline in the 
industries which stemmed from reduced automobile and 
steel production. Automobile output was affecte 
model changeover of major producers and the usual liquida- 
tion of the current year’s models. Prod I iondurab! 
goods held up until this fall and the re 
moderate. 


industrial production 


ent decline has been 


Mill operations in the steel industry began the month of 
November at 93 percent of rated capacity and end: 87 
percent. Some of the loss in production resulte a 
work stoppage affecting a portion of the industry during 
the last half of the month. In the automobile industry, the 
substantial November cutback reduced assemblies from 


vember 


621,000 units in October to 437,000 in Nx 

year as a whole the industry is expected to produce 7.4 

million passenger cars and truck | | 

of 5.5 million last year. 
Industrial output in the first 11 months of tl] veal 


riod of a year ago by 8 percent. 


exceeded the comparable per 


s compared with an 


Backlogs support manufacturing output 

For about a year, manufacturers’ shipments 
running ahead of incoming new 
possible because of the still large volume o 
These unfilled orders are generally held by d 
facturers. They have remained unfilled either because o 
their complexity which necessitates a long period of manu- 
facture or because the quantities ordered considerab! 
in the aggregate the producti e capacity ol the firms holding 
them. 

New orders placed with manufacturers are one of the bes 
available indicators of business conditions 
reasons, one of which is that they reflect to an important 
extent businessmen’s expectations as well 
long-term procurement programs of the Government 
as those for aircraft. Interpretation of the new orders da 
at the present time is somewhat clouded, however, by the 
inability to segregate gross new orders from cancellat 


orders. This has been 


f unfilled orders 
cceed 


oO! \ rious 


as the effects of 
such 


} 


Relation of orders to output 


Since the second quarter of this year when manufacturers 


sales attained their maximum, new orders have fallen more 
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sharply than shipments. In October new orders r ved by 
manufacturers were down 12 percent from the April—June 
quarter while their shipments were off onl t percent 
Study of the relative movements of sales and new orders by 
industry groups reveals some tendenci sho by the 
all-industry aggregates 

Krom the stand] om} of unfilled ord rs fall Into 
three groups. The first is composed of ducing 
chiefly perishable products where a new equiv- 
alent of a sale and where consequently t] i ! infilled 
orders. A second group consists of ndurab roods 
industries which do receive orders elivery. 
mostly near term, and which therefore do hav ertain 
volume of unfilled orders. <A third gro ymposed of 


durable goods manufacturers where ord yr futu elivery 
are the ox neral rul 

Shipme nts of nondurable 
have unfilled orders have held up better 


facturing industries which do have a 


] ] 
i 


roods indu ; which do not 
Mmanu- 


infilled 


orders. The chief reason, however, is the relatively stable 
character of the industries included yroup, 
which comprises su h basic consume iples as foods. 
bye verages tobacco and apparel iol th el micals. 

bt a Sales of 


petrol um and coal products and rubber 


inchang eat second 


these industries in October were 
quartel level as compared toa 10 percent deciine [ol indus- 
tries with unfilled orders 

Among the industries with unfilled o1 


those producing nondurables were somew! 


relative to the second quarter than w the case for the 
durable goods industries This gro Ip ¢ l e mill 
products, leather products, paper and rod and 
printing and publishing. Accumulated unfilled orders in 
this gro ip do not ordinarily become lary oO sales: 
in 1949 the unfilled order-sales ratio average | onth’s 
sale > In the boom fOllOWING the outbreak ol LO if) hos- 
tilities, the ratio rose moderately and ay ad 7 months’ 
sales in 1951. During the first half of infilled 
orders of this group averaged 1.1 months Lie and by 
October had returned to approximately onl Sal again 
Backlogs no larger than this do not pern trend 
to de part very far from that of new orcs 

New orders for durable goods in Octo! wn one- 
fifth from the April-J ine quarte! which ewhat more 
than the decline IO! nondurable fPrOO having 
unfilled orders Durable goods shipn other 


hand have held up a little better than sales of nond irable 


goods producers with unfilled orders bi ise the bigger 
unfilled order accumulation for durabl I ; assisted pro- 
ducers to maintain sales by shipping nst backlogs 
() tober sales of d irable voods manutlact S Wwe off 6 
percent from the second quarter compares 0 percent for 


producers of nondurables with unfilled ord 


Unfilled order backlogs have been most efft in support- 
Ing sales despite declining new orders in tl trans] tation 
equipment and electrical machinery gt Cancellation 
of defense contracts has affected transp¢ pment 


more than any other group with the r that October 
new orders net of cancellations were dov 
Jecause of large Int ea orders ship- 


vn only 2 


th from 


the second quarter 
ments of this industry group in October 
percent from the April-June average. In 1949, the unfilled 
order-sales ratio for transportation eq ment veraged 
somewhat less than 2 months’ sales; the October ratio of 


about 8 months’ sales was still far above the rate prior to 


the Korean hostilities 

October unfilled orders for electrical machinery, also 
amounting to 8 months’ enabled producers of these 
products to maintain their shipments at the April-June period 


' 


rate although their new orders were 15 percent lowel In 


sales, 
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this mndusti the 1949 unfilled order backlog averaged 4 
mont! s, so the unfilled order accumulation is currently 
about « that prior to the defense buildup. 


In t nonelectrical machinery group, the unfilled order- 
at 4.3 months’ sales in October compared 


salt ? ) Oo 


witli 44 “average ol > months’ sales. This backlog 
server tect shipments, which were down only 7 percent 
frol \pril-June period while new orders were off by 
ibo Ine proportion as 1n the electrical equipment 
nit 
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In primary metals, October unfilled orders equaled 3 
months’ sales, the same as in 1949, while unfilled orders for 
fabricated metals aggregated 4.7 months’ sales as against 
3.6 months’ in 1949. 

Unfilled orders for other durable goods industries, which 
include mainly stone, clay and glass products, lumber, furni- 
ture, instruments, and ordnance, are still considerably larger 
in relation to sales than in 1949. Here, too, there is evident 
the same pattern of shipments holding up better than new 
orders because of the supporting backlog. 





Business Investment Programs for Early 1954 


Bi SINESS expects its fixed investment programs for the 
fir iarter of the coming year to be maintained at about the 
as the 1953 average Planned outlays at a 
SCUSO! isted innual rate of $28 billion are scheduled 
nesses for the first 3 months of 1954, accord- 


ing to the regular quarterly survey conducted in November 


by the Office of Business Economics and the Securities and 
Exchange Co I S1on The latest figures are slightly below 
the se f of 1953 but are above any previous period, 

The f quarter annual rate of $28.3 billion, although 
Si Ot : ibstantially higher than previously antici- 
pati ess for this period. All major industry groups 
except reported larger figures than previously. 

For the as a Whole, investment in plant and equip- 
ment proximate $28 billion, up almost $1.5 billion over 


1952 mayor groups except transportation contribut- 
rease. After price 


facilities during 19538 are more than 
rate of installation in the imme- 


allowance for changes, 
ke O¢] clive 


One-1O Cl than the 


pel od 


Most industries show little change 


Nlost the major industry rroups expect their first 
quarte! estment to be quite close to 1953 average rates. 
As the I pace | indicates some industries expect to 
spen t more and others a little less than they did 

} ea spending by public utilities and the “‘com- 
mere ther group show the greatest strength, with 
expecter ivs above 1953 rates The railroads plan to 
nvest t 10 percent less, while scheduled investment by 
manufacturing, mining, and nonrail transportation com- 


praarine to thre 1953 average outlays. 


Vanufac furers expect lower outlays 


Mar rmmg concerns anticipate expenditures at a 
Seasol justed annual rate of $12.1 billion in the first 
quarter 154, down about 4 percent from the full year 1953 
ive ( $12.6 billion 

Reflect primarily the approaching completion of near- 

m go primary metals, durable-goods manufacturers 

e expe to spend about 6 percent less in the first quarter 
than in the average 1953 quarter This is the third succes- 

e quarte which durable outlays will have declined but 
it must remembered that expenditures in this area have 
been hig! Kirst quarter durable expenditures, after seasonal 
adyustme nd a rough allowance for price changes, are still 


four-fifths higher than they were in the immediate 


SOTIIE 


period. 


pre Kore 


Both steel and nonferrous metal producers expect to spend 
less in early 1954 than they did in the average 1953 quarter 
and both of these industries have spent less this year than in 
1952. Despite the advanced stage of their expansion goals, 
the easing of fixed investment outlays by these industries 
has been quite moderate—a reflection of the large backlog of 
replacement requirements as well as the needed rounding out 
in finishing facilities to complement newly added _ basic 
capacity. 

Outstanding among the durable goods industries currently 
are the motor vehicles and electrical equipment industries. 
soth substantially increased their capital expenditures from 
1952 to 1953, and have scheduled higher rates in early 1954. 

Nondurable-goods manufacturers as a whole expect some 
falling off in capital outlays between the third quarter of this 
year and the first quarter of 1954. The petroleum industry 
expects first quarter spending at an annual rate as high as the 
record-breaking outlays of $2.8 billion in 1953. Investment 
plans of paper and beverage companies are also above their 
1953 rate but chemical companies are planning some reduc- 
tion. Planned outlays by textile firms point to a continua- 
tion of the declining trend of the past 2 years. 


Nonmanufacturing trends mixed 


Spending by the combined public utility group is expected 
to be at a seasonally adjusted annual rate of $4.5 billion in 
the first quarter, up 7 percent from the corresponding period 
of 1953. The increase is attributable entirely to the electric 
utilities, where programs for new generation and transmission 
facilities are large. First quarter schedules call for the high- 
est rate of spending achieved thus far, after allowing for 
seasonal influences. Important in this increase is the new 
demand for electricity being created by the installation of 
new atomic energy facilities. Gas utility companies are ex- 
pecting a drop in their investment expenditures from mid- 
1953 rates. 

The buoyancy in anticipated expenditures by the ‘“‘com- 
mercial and other’ group Is attributable in large part to the 
heavy outlays for store construction and equipment by trade 
concerns. In both mining and the nonrail transportation 
group, outlays anticipated for the first quarter of 1954 are 
somewhat above actual outlays in the same quarter of this 
vear, although lower than in the second half of 1953. Within 
mining, the petroleum extraction group continues to spend 
record amounts on gas and oil-well drilling. 


Diesel programs near completion 


The railways expect the declining trend in expenditures 
experienced so far this year to carry into the first quarter of 
1954. This is the result of reduced outlays for equipment 
since expenditures on roads and structures have been running 


about 5 percent above those in 1952. These outlays cur- 
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rently reflect a combination of higher incom and exce ption- since then has been quite gradual and promis to remain e 
ally good weather conditions 1064. This-is dus to te fact theta nnmsler of _— 80 
Although freight car installations have been about the lave taken lemmas than had bean anticinetad a, mh crams 
same this year as last, locomotive installations haw been substantial bac klog of work remaine to b Se a 
lower as the dieselization programs, which havi accounted for ficates of necessity st ll in force About $5 | a ee 
about 40 percent of total capital outlays of Class I roads in certificates will be issued during the full 19 ew 
the years 1950-52, near completion. As of the middle of this By the end of the year, certificates w va f ab 
year diesel locomotives accounted for 75 percent of freight $29 billion will have been issued under this progra Of Pc 
service, 78 percent of passenger service, and 83 percent of amount approximately $21 billion will ] ag | — 
switching service on Class I roads. Diesel locomot a ie dts aad af Visener of wich ant Appin) mgt place 
stalled by Class I railroads in the first 9 months of this veay attributable to 1953 investment r co ae —_ Is 
have been almost one-fifth le ss than in tl compal ( 52 of work re mains under approved certtf } rem 
period while unfilled orders the end of Sept. liek 1953. In addition. the Office of Defer ~~ a 
lower than at any time since the early postwar p: recently announced that assistance w ee 
aha ' tain products and s ces Where furtl sion 
Facilities expansion program ma quired. While the additior Fee 
au future has no and 


Expansion of facilities under the Gi nment’s rapid alt] . number of pr eS 
amortization program has to | years more befo Genniation it in of 





gate fixed investment \ ugh invest? his at st ther ll b substar t] 
the 
program apparently reac! > I , f vo I yt if we 
Table L.—Expenditurs or ‘N Piant and Equipment by t.s Business, 1950—54 
Manufacturing ' 
Durable goods industries i ! i 1 1331 
Primary iron a 
Primnary non 
Fabricated metal pr 
Electrical machir 
Machinery except « 
Motor vehicles a 
Transportation equ 
stone, clay, and 
Other durable good 
Nondurable goods industries | I 1,4 l ' 
Food and kindred pr 
Beverages 
Textiie mill prod 
Paper and allied prox 
Chemicals and allied pr 
Petroleum and coa 
Rubber products 
Other nondurable go« 
214 


Mining are ‘ 206 199 








Railroads 
Transportation, other than rail , 
Public utilities { . ‘ 142 , 1012 
Commercial and other ° i 1 1, , 1 7 : one 
Total f f 20 
ease . 5 
Manufacturing 
Mining 5 
Railroads : 
Transportation, other than rail 
Pubiic utilities 
Commercial and other 5 : 
Total 6.72 26. 58 25.49 6, 27.18 28, of on. 8 7. % 
ee | | 
1. Data exclude expenditur: fa ra 
account. 
2. Estimates based on anticipated cay 
ber, 1953. In addition to seasonal ad 
of 1954 are adjusted when necessary [ 
3. Includes lumber products, furnitur 
a 


neous manufactures. 
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Third Quarter Balance of Payments 
Reflects Continued Advances Abroad 


-streneth of foreign economies is indicated by 
’ goods and services with the 
by the continuing improvements in their 
foreign 
ind lon excluding direct 
ombined the overall net foreign dollar 


changes in. all dollar assets 


term liabilities 


po Oo by about $750 million during the third 
q t $650 million in the precedin quartel 
‘| ed improvement occurred despite the reduction 
in ! {410 ment rants, other than those in the form of 
n rv about $180 million. 
i reserves rose by $610 million through 
l'nited States as against $470 million in 
el Repayments of previously incurred 


however! nod new 


ryt? 
OUTILE LCS 


declined 
i ted States inmcren result of dis- 


we. The 


sed iis 


a re 
nment loans to Braz land Frat 


( 
nted drawings of $90 million (to a total 
“ the end of September) against the $300 
r the p Dost of repa rau 
coul to the | Sta 
»y STO) Ol esents 
eontrue placed { the 
Goods and service imports exceed exports 
omitti : the 


ttertals decline 


lmpor rdiit fii 


‘ 
( ) ‘ ) ( | 
! 1) ‘ 
~ 
{ 
! reo 
( tit eciine tl i eo 
‘ Tit ) li¢ I hye il ’ 
4 1 of =| | | na 
( Ti j ( i 19 Se ( ati 
olume of imports varied [rom com- 


raw materials had been declining 

| 951 which repre sented the peak OF the 
the invasion of Korea, but the rate of declins 
nee the end of 1952. In part, the price 
hird quarter was due to the existence ol 
still made 


This 


to copper and tin for which unit values 


nae! which deliveries were 
bove current market quotations 


may be expected to decline at later periods to reflect the 
lower current prices 

The price of natural rubber, however, fell below the price 
of synthetic earlier in the year. As the accompanying 
tabulation shows, the decline in domestic rubber consump- 
tion during the third quarter affected the domestic product 
more than the imported This condition is likely to continue 
in case domestic consumption declines if the price relation- 


ship remains the same 


I ee ee ee al 


‘a. SS RESTO RS 
U. S. Exports — 
Total and Selected Groups * 
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The recent export decline was mainly in j 
manufactured goods, while agricultural H 
goods declined earlier fi 
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In the case of zinc, imports supplied a rising proportion of 
domestic requirements over recent vears and the decline in 
consumption from the second to the third quarter affected 
less than domestic production 
In the case of coppel and lead, however, fluc tuations in 
domestic demand apparently affected the volume of imports 
more than the domestic output. The rise in the price of 
foreign wool during 1953, apparently in response to a higher 
demand by other wool consuming countries, reduced both 
imports and the consumption of foreign wool. 


unports considerably 
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Imports of manufactured goods were affected by the 
cline in demand for agricultural machinery and foreign-made 


automobiles. Imports of textiles and other miscellaneous 
products, however, rose. Iron and steel mill products de- 
clined by about 10 percent to $72 million, which was still a 
large amount, however, in view of the relaxed supply situa- 


tion for steel in this country. 


Rubber Consumption and Imports 


1953 


The economic improvement abroad is indicated by recent 
export developments. See cl Exports of manufactured 
goods (excluding military items supplied under aid programs) 
declined from the second to the third quarter. T) yplies 
both to producers’ and consumers’ TI 
some of these exports, such 
among the consumer goods and of agricultural machinery and 
tractors among the producers’ part | 

seasonal factors. The remaining declin 


rOoOadS i hye ( oO! 


as passeng 


rOOCS 


explained by the factors which have reduced expor pre- 
vious periods, such as the tightening of foreign exchai ‘- 
strictions or, at other times, a more stringent sup] tuation 
in the United States. Rather, it seems that with « nding 
produciion abroad foreign countries hs oO! . 
pendent upon the United States for manufactu ds as 
supplies from foreign sources compe ve terms | e- 


come available in increased quantities 

An examination of imports by Cana ns 3- 
closes that for several 
become more important as sources of supplies. 


mayo! tems otnel nt 5 have 


Imports by Canada 


Cotton fabrics__--- 


Nonfarm machinery and parts 14 
Farm machinery excluding tract 
Passenger automobiles 1 


Aircraft and parts 
Chemicals and allied products 

The improved foreign supply situ 
possible for foreign countries to red 
by $24 million below those in the third quarter of 


This decline was compensated, however, ! rer exports of 
coarse grains largely for animal feed, veget fruits ! 


and dairy and meat products. Exports 
the corresponding months of last year, b 
mainly the resumption of the previou 
by the United Kingdom. The value 


clined from the second quarte: cco 

seasonal pattern, but was ap] I 

than last year. The exports include $30 million fir 
Jay ( 


a special Ex:port-Import Bank loan to 
sumption in the principal importing co 
the current year while stocks in some 
particularly the United Kingdom, have been dra own, 


Travel expenditures rise 


Service transactions also contributed to tl ecline in ne 
exports from the United States in the thi te he 
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decline in Government 
in military aid which was provided in this 
private investments was about $30 m 
during the third quarter last year. Th 
in dividends from foreign subsidiaries 
remained relatively stable Investm« 
In a special article in this issue 
Of the $26 million rise in interest 


cussed 
rece 
loans over the third quartel of last vear § 
by Germany on a $1.2 billion debt esta 
settlement for the 
S1] payments Ol 


} 


concluded costs of 
The other 
other loans which had been postponed 

Tourist expendit 
1952. The 


smaller than 
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$47 m the second quarter to net receipts of $95 the transactions of the independent sterling area from net 
milliot payments by the United States of $49 million in the second 

Al the these figures do not measure the absolute magni- quarter to net receipts of $35 million in the third. The 
tude of | transactions, they may nevertheless be used to repayment of $20 million on long-term debts by Australia 
indie d movements. These changes in the balance of and a decline in direct investments accounts for part of the 
pay! ontinental Western Europe reflect the strength- change in the balance. The remainder is due mainly to 
ened tive position of Muropean economies as indi- reduced merchandise mports by the United States. The 
eated I ission of recent United States ¢ yport dev elop- reduction in United States imports also affected the sterling 
me! area dependencies. ‘Transactions with the United Kingdom, 


however, which had a rising surplus on goods and services 
with the United States, and received a higher amount of 
(; ilar reserves of the sterling area also in reased Government aid, facilitated the continued rise in sterling area 


ite This Was laret L\ due to chan res in reserves. 


Sterling area improvement slower 


Table 3.—Balance of Payments of the United States by Area, Second and Third Quarters of 1953 
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by Samuel Pizer and Frederick Cutler ~- 


Ineome on United States Foreign 
Investments 


Earnincs on United states private Ind Grove ment LAN Data so far available for O54 nad f 9 similar 





foreign investments and credits, including ear taines distribution, with earnings. retained idends 
abroad, reached $2.7 billion in 1952, an increas ut each remainin’ close to the 1952 a 

$70 million over the previous yea This rena is Data are not currently available or f foreign 

less than in other postwar years, excepting 149) Ol income taxes paid by the direct prises 

pares with an increase of over a half billi 951 abroad. The recent census of direct tments 

showed that in 1950 thi compan I ( paid 

fore )} taxes of about 30 percent on tl earnings 

This article brings up to date the summary facts on The percentage w: nhaoubtedly ce | her in 

income from direct private investments abroad. Foreign 1951 and 1952 as a1 loreign cou their 

Investments of the United States gave detailed results 1cO LN earnings di 0 this 

Lit s ( a ( ‘ 


of the 1950 census of foreign investments, presenting 
complete data on value, location, industry distribution 


, . : . ° 
and other essential characteristics of direct investments Petroleum earnings up other industries decline 











The data on income flows from foreign investment ji For atta ;0n petroleu ; taeee 

this article supersede previously published estimates for af 21h re ; ie e ) ee se 7 se te ; ) Ty ’ 

1951 and 1952. Statistics in extension of the 1950 census TERRE RP ae ft th 29 “sain 7 d 

on capital movements and the value of direct investments " s ; : e 1, res nek Re yi hi por 

for these years are scheduled to appear in our January SFE en pe Peta ; \1 . er 

1954 issue. aly "t h ye , 6. 52 the é , a ; ‘ = 

] I i l - ) \ Can 

ee 0 3 rid 

: | _ \ Wo ld 

Income on private portfo ves 0 utsid nited § Russia 
ceived on United States Gov I | ) x oO harrele n Q5° 
for a relatively smal! part o QO , - 


small amounts in 1952 

















Earnings of direct inves Sa ntenaiaieseia 
abo 85 percent of tota I r - : > 2 
pj at Diggin g9 3 Willi " Postwar Foreign Carnings of Virect 
currently has about 30 | Investment Companies 
investments abroad 
showed substantially h { Farn nas se ir 1952 but a 
manufacturing, and n | Imo r ; ' abroad 
lower earnings than in 10 |) 
the latter industries | 
commodities, higher | ‘ = 

_ 

back in industrial prod ee 
exploratory expenses chia f- 
factor is that much of thy U P N vA 
terprises Which have not vy . 
earnings stage. 

Partial data available { s 
cate little change in dir sini : 
1952 amount. Prices of 
commodities produced abroa: : 
enterprises were again lower in 19 : 
change in petroleum production or l) 
activity in many foreign countries turne late 152 
and continued to rise in 1953, so that manufactur in 500 Beha neg ~My 
ings are expected to be up pesaspacaseaes 

An important development in 1952 was an i to 
$875 million in the amount retained abroad b reign 0 
incorporated subsidiary companies As a result th as 1946 1947 1948 1949 me on i952 
a decline in the income from these enterp: is sl heal : 
the balance of payments. Such income consists of d ends stan laa tench ant em ie 
interest and branch profits, after payment of all foreign 

oe companies operating abroad About Ol rd of the oil 

's the United States market in the 1949 
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Whe re 


higher fo 


earnings of other industries were reduced by 
n taxes in 1951 and 1952, the oil producers had 


alread) sperienced the bulk of such tax increases in 1949 
and 1950. Moreover the prices of oil products were quite 
stable 52 while price of other raw materials declined. 
Another tactor bolstering the earnings of petroleum com- 
panic the growth of their tanker operations, which by 
1952 we counting for about 10 percent of their foreign 
earnin 

Des] r larger earnings the petroleum companies re- 


mitted er amounts to the I nited States than in 1951. 
Qut oO branch profits of about $550 million, about 40 
pel he verregate Was retained abroad in 1952, as 
i imount in the previous Veal Out of sub- 
sit ot Si Mm llion, only about >] ;0 million Was 
pi aena n 1952, although some of the remainder 
' OmMpany advances. 
fable 1.—tUnited States Income Receipts From and Earnings on 
Foreign Investments, by Type, 1950-52 
: I ( ! S 
iy th \ Kas 
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tion expenses were quite large for 
rhe ome from op 
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Vanufacturing industries 
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companies show ne 


manutactul 


nXes Howeve nearly all the 1 qauc- 


nt manufacturing earnings resulted 
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, nes of manufacturing apparently 
mi Irom 14 
Lov turing earnings mm Kurope coincided with i 
noderat ywwhturn in industrial production in the second 
I of 1952, although in most countries 


on the from the latte: part 


ip in 19538. All the European coun 
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tries where United States manufacturing investments are 
substantial were similarly affected. The decline in produc- 
tion was particularly noticeable in the United Kingdom, 
which accounts for more than half of the manufacturing 
earnings in this area, with the great majority of companies 
reporting substantially lower earnings. Some of the decline 
in the United Kingdom is probably attributable to an excess 
profits tax which went into effect in 1952 and extended 
through 1953, although profits declined also before taxes. 
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ie falling off 
quite moderate, about 7 pe 
interrupt 
reneral improvement in the 
countries im 1953 


in manufacturing earnings was 
but it represented the first 
However, the 
economic situation of foreign 
continued additions to manu- 


On the whole t 
eent 
on of reg jual postwar gains 


plus the 


facturing plant and equipment, should result in some 
improvement in earnings this vear 

Earnings of mining and smelting companies were also 
moderately lower in 1952. For this industry the course of 
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prices of various minerals is an important influence in 
earnings. These rose sharply from 1950 to a peak in 1951, 
as prices of nonferrous metals rose, and declined with the 
downturn of prices for many of these metals in 1952. The 
downward movement of earnings, reinforced by the inter- 
ruption of Chilean copper production and sales, apparently 
continued in 1953. The only exceptions to this downturn 
were in some areas, such as Africa, where recent investments 
have brought about considerable increases in the production 
of some metals. A large part of the more recent m ning 
investments, particularly in the development « 
is in facilities which are not yet completed, so that earnings 
of mining enterprises should reflect this added investment 
the future. 

Among other industries, the greatest decline in earnings 


Ohl OFe, 


20 percent—took place in agriculture. Most of the invest- 
ments in this industry are in the production of su: nd 
bananas in the Caribbean ar a, and to a lesser ext n ti 

production of rubber, fibres, fats and oils, cork, et: rices 


of most of these commodities fell very sharply in 1952 an 
continued to decline in 1953, and there was also cost!s 


damage from storms and other natural causes. Th: ent 
seizure of agricultural properties in Guatemala will ¢ to 


reduce future earnings of the industry 


Income receipts from many countries lower 


The revised data for earnings and incom: receip irom 
1950-52 period ar n 


individual countries for the 1950-52 
table 4. Income receipts from a large number of countries 


were reduced in 1952 because of reduced earnings fo ; 
industries, as well as the higher proportion of subsid 
earnings retained abroad. Only in the European dep 


mwas creat 


cies in the Middle East, where oil producti: 
expanded, did both earnings and income receipts 
significantly. 

farnings of direct-investm: 
were unchanged from 1951 


enterprises 


with about 40 p 


total continued to exceed earnings in any other ai Ho 
ever, there was a drop of $50 million in direct-inv: ent 
income receipts from Latin America resulting from reduced 
dividends. Earnings were somewhat lower in ( 
etal DI! PS ~ —s 


Peru, where the effects of falling n 


Table 2.—United States Income Rece ipts on International 
Investments, by Area and Type, 1950-52 


M 
Year and type lot 

1952 
Private. _- 615 
Direct _ - 1, 419 
Portfolio 19 
United States Government 204 
Total 1,819 

1951 
Private 1, 677 
Direct 1, 492 
Portfolio 185 
United States Government 192 
Total ; 1, 869 

1950 
Private. 1, 475 
Direct ___- 1. 204 
Portfolio 181 
United States Government 109 
Total... 1, 584 


1. Less than $500,000 


Source: U. S. Department of Commer 
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were important, and for the Caribbean countries such as 
Cuba and the Dominican Republic where aie clining earnings 
of agriculture were primarily responsible. Petroleum earn- 
Ings in Venezuela increased sufficiently to offset most of the 
reductions elsewhere Income receipts from most countries 
in Latin America were reduced in 1952 from peaks established 
eipts resulted from 












































in 1951. In most cases lower income re 
lower earnings, but in some countries, ich as Brazil and 
Venezuela, earnings were up while dividend distributions 
were reduced. 
Direct Foreign Investments 
U. S. Share in Earnings, by area 
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basis of the census of direct private foreign invest- 
foreign subsidiaries had on their books at the end 


ttle over $3 billion of undistributed profits. In 


2 vears, as shown in table 5, undistributed 


»ver $1.6 billion were added to this total, illustrat- 
imulative growth of this source of funds. 


these additional sums could be utilized in three 
|) the expansion of plant and equipment or 
orking balances; which has been by far the most 
2) as intercompany loans or advances to parent 
Ol }) as more or less idle or unproductive funds 
permanent investment or 
United States was feasible. The data 

ected on direct investments abroad not 
rood basis fer determining the relative amounts 
these purposes but some generalizations are pos- 


where neither local 
to the 


do 


a and the United Kingdom, which together ac- 
bout $300 million out of $875 million of un- 
ofits in 1952, retained earnings were probably 
existing investments. There 
ons on income remittances from these coun- 
ndication of large intercompany 
ther $200 million of undistributed profits was 


the expansion of 


here is no 1 ad- 
pendencies or countries in Asia and Africa. <A 
these countries ularly 
that in the main the retained 
zed for investment In many 
the companies were not 
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The situation in the Latin American countries with respect 
to undistributed subsidiary profits is less clear. In Mexico 
and Panama, accounting for about $90 million of the total, 
the data indicate that a large part of the undistributed profits 
was remitted back to the parent companies through the inter- 
company accounts. On the other hand a large part of the 
undistributed profits in Venezuela probably went into the 
continuing growth of the petroleum industry. In Brazil 
there were large undistributed profits, and for most com- 
panies additional funds were also provided by the United 
States parent companies. However, both types of invest- 
ment were made involuntarily, at least in part, because of 
the severe restrictions on dollar remittances for income or 
other payments. 

On the whole, the available data indicate that the greater 
part of undistributed profits in 1952 was retained abroad 
to facilitate the long-term development of the foreign 
enterprises. 

A similar segregation of earnings as between distributed 
earnings and retained earnings is not made on the books of 
branch enterprises. Nevertheless, an approximation of this 
segregation which is sufficiently accurate for purposes of 
comparison can be obtained by assuming that branch profits 
were retained abroad to the extent they did not exceed the 
net additions to branch assets in a given year. (See table 6.) 

According to this criterion, applied country by country 
and industry by industry, about 40 percent of all branch 
profits were retained abroad in 1952, much more than in 
the preceding two years. Most important in this connection 
was a sharp upturn in the investment activity of branches 


of mining and petroleum companies. Although the branch 


lable 3.—U. S. Equity in Direct Investment Earnings and Income Receipts by Type, Area and Industry, 1950-52 
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profits of these industries were only about 


$30 million greate 


in 1952 than in the previous year, they increased their rat: 
of branch investments from $60 million in 1951 to over 
$350 million in 1952, so that a greater proportion of earnings 
was clearly used abroad. 
Foreign earnings and domestic industry 

The extension of American enterprises into foreign coun- 


tries, which began about 50 years ago and has proceeded on 
an unprecedented scale since 1945, is largely an outgrowth 
of the search for wider and more ¢ 
products which American manufactu 
efficiently, and the need for raw materiais necessar 


States and othe nt 


) 

1 

] } 
i 


nited 


production levels in the United 

These enterprises, valued at nearly $15 billion at nd of 
1952, are increasingly important adj ts t 

business of the United States parent con 
United States economy as 

of the considerable relian the activit 0 
enterprises is the role of dire vestments \- 
plying various materials es 


—_ 


All areas, total 
Canada 


Latin American Republics 
Argentina 


(iuatemeala 


uay 
Venezuela 
Other countries 


Western Europe 
Belgium 
Denmark 
Franes 
Germany 


Italy 


Netherlands 
Portugal 
Sweden 
Switzerland 
United Kingdon 
Other countries 


Western European dependencies 
Western Hemisphere 
Africa —— 
Asia and Oceania 
Other countries 
Africa 
Egypt 
Liberia 
Union of South Africa 


Asia 
Indi - 
Indonesia 
Japan 


Philippine Republic 
Other Asia 
Other areas: 
Australia : 
New Zealand 


i) 


1. Included in totals 
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In an earlier article’ the proportion of United States 
imports which was derived from American-owned p oductive 
facilities abroad was estimated to be about 25 ps reent in 
L950 A more detailed study covering ' ma import 
commodities in 1952 has now been pret ind the 


principal results are shown in tables 7 


Mau vy sources were used in deriving t!] f« mports 
of the selected commodities. In some ses 1t Was known 
that the sole prod wer of a given co! A ! riven 
country Was a United States-controll enterp! Where 
production was from veveral sources or I Cle ere iomtly 
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States-controlled companies would have been 


hie 


pt W 


I 
as n 


lade to make estimates for nonspecified 


particularly manufactures, which are imported 
ites-owned foreign enterprises The estl- 


rts derived from American-owned facilities 


herefore probably an understatement of the total. 


elected commodities from United States- 


rees ti 


1952 may be estimated at about $2.2 


percent of total imports, nearly the same ratio 


‘ 
t) if 


tal imports were $1.8 billion higher in 


ail 


lities listed in table / are many which 


ance in the United state economy. 


us petroleum copper, Ti kel, and alu- 


most entirely from foreign 


ed al enterprises 
ire the principal investors. For others, 
De! nd iron or i smaller share comes 
tes-controlled sources. In the case of iron 
e supply from United States-developed 
soon be oTeatly expanded, and this will 
h commodities as manganese and titanium, 
on United States portfoho investments 


ceipts by Countries and Major Industries, 1950-52 
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abroad—holdings of foreign securities, claims or miscella- 
neous assets not connected with foreign affiliated companies— 
was at a postwar high of nearly $200 million in 1952. Income 
from this source was small relative to the income from 
direct investments, in contrast with its primary importance 
in the 1920's. Nevertheless it has increased slowly since 
the war as Americans added to their investments in Canadian 
bonds and stocks and began to purchase substantial quanti- 
ties of the obligations of the International Bank for Recon- 
struction and Development. However, income from Cana- 
dian securities will probably decline in 1953 as a result of a 
liquidation of some internal issues acquired mainly in 1950 

A new development affecting the income from portfolio 
securities, as well as their future market in the United States, 
was the signing of agreements with Germany and Japan 
which will result in the resumption of interest payments on 
their debts to American bondholders. In the case of Ger- 
many, the interest payments will depend partly upon the 
extent to which the outstanding bonds are still held in the 


United States and presented for validation. At a minimum 
these payments were estimated to be about $5 million an- 
nually. <A further $5 million of interest will also be paid by 


Japan under the new agreement. 
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Interest on Government credits Government would increase these interest receipts in the 
future. About 80 percent of the interest is paid by countries 
Interest payments by foreign countries on credits from the in Western Europe, largely the United Kingdom and France 
United States Government were about $200 million in 1952. Payments of interest on these Government credits by West. 
and were scheduled to reach a peak of about $230 million in ern European countries were about $40 million higher than 
1954. Of course, any large new credits by the United States the income received from direct investments in these coun- 
Table 5.—1 is , Und : tries in 1952. Income payments by Western Europe to the 
T 5.—United S es Equity in Undistributed Profits of Foreig — are ae Shy we a ay ‘ 
‘ "Subsidiaries, 1930-52, ly Teens on “sacra _ oe obbeton ghia both age egy tei st s ; “telnet 
are ¢ urrently about equal to the income received by Kurope 
Milliot ‘ on its accumulated investments in the United States 


Table 7.—Selected United States Imports, 1952, Total and Esti- 
mated Portion Attributable to United States Direct-Investment 


| Si te a s Companies, by Specified Areas 


Industries 
Agriculture. . 24 5 MI 
Mining and smelting { 
Petroleum ee { = 
Manufacturing - - --_- 
Public utilities ‘ ( 
. Ia. { f 
ES Eee : 7 


Countries g 
ails { . de 
Latin American Republics 

Argentina. .-_......-.- 
Brazil ‘ <i 
Chile ; 

Colombia pa 
Cuba.- : 

Dominican Republic 7 


Mexico 

Panama. - 

Peru Seca aA 

Uruguay - _- 

Venezuela. .-.---- 7 
Other__. Secapcnaiacmienaliee 


Western Europe 
Belgium 
France 
Germany --- 
Italy : 
Netherlands 
Spain 
Sweden 
United Kingdom ; 
Other one 


Western European dependencies 
Western Hemisphere 
Africa ine . seit . 
Asia-. a i : 


Other countries_-_---.-- 
Australia_--.- ‘ l : 
Egypt-..--- 

India 

Indonesia 

Liberia 

Philippine Republic 

Union of South Africa 

Other = 


! Less than $500,000. 
Note.—Negative amounts reflect the p i er ' 
Table 8.—United States General Imports of Specified Commodi- 


ties, Total and Portion Attributable to United States Direct 


Source: U. 8. Department of Com: 
Investments Abroad, Compared to Total United States Imports, 


Table 6.—Branch Profits and Capital Movements, 1950-52, by 1952 
Industry 
VV 
, l 
Industries 
Branct 
profit 
Total 24 S34 { I ‘ 
Agriculture ‘ 
Mining and smelting s 
Petroleum 384 
Manufacturing - j 
Public utilities 8 
Trade $5 
Other 44 
Source: U. 8. Department of Comme 
2. For detailed projections see the S ' ; 19 


The projections are based on credit 
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Residential Construction Activity and 
F inancing 


Di [AND for housing accommodations has been a major 
factor in postwar markets, affecting not only 


expansionary 

new col ction activity and the market for existing housing 
but also the production of durable consumer goods such as 
app! s and furnishings needed to equip the newly formed 
households. This housing demand has been supported by 
the large sum of liquid savings accumulated during the war, 
by the high and sustained volume of real income earned in 
the postwar period, and by the availability of investment 


funds on favorable terms 
The value of new nonfarm residential construction put in 


place in 1953 is estimated at $11.7 billion, up somewhat more 
than 5 percent from 1952 and about 7 percent below the 
1950 pr Over the whole postwar period from the end 
of 1945 to 1953, approximately $74 billion, or an average 
of $9.2 billion a year, has been spent on construction of 
| at owned nonfarm dwelling units—roughly half of 
he to value of new private construction activity over the 
period. As may be seen from the chart, new residential 


units started in 1953 are currently lower than a year ago 
ng an unusually rapid start for the year during the 
The total for the year, however, is expected 


follow 


open wintel 
tO CX million units—-about the same as in 1952 

In terms of new units, the 8 million constructed since 
World War II is 1.6 million greater than the number built 
in the comparable period of building boom of the twenties. 
In terms of volume of outlays adjusted for price changes, 
however, the more recent activity was somewhat lower than 
n the earlier period, the difference primarily reflecting the 
smallet erage size of the units built since World War II. 


Factors in the Postwar Housing Market 


Hlo eonstruction mn the postwar period reflected the 
combine nfluence of a number of important stimulating 


Over the greatet part of the two decades which 


followed the housing boom of the twenties, effective demand 
for new ising was greatly restricted, first by the evclically 
low incomes prevailing during the thirties and later by 
Gover nt restrictions during the war period 


High incomes and more households 


Witl as well as money income rising sharply during 
the w: ears and with liquid resources being steadily ac- 
eCumiulat by indiv iduals during that period, ii large effec- 
tive demand existed at the end of World War II Generally 
risil neomes since 1945. moreover, provided further 
timu to housing demand. 

During this period, an exceptionally high rate of house- 
hold formation was maintained. The increase in the num- 
ber of nonfarm houss holds has approximated or exceeded | 
million ; in every year from 1947 through 1952, with the 
averag ial rate of increase about 1k million units in the 
1947—50 period and 1 million units in the more recent period. 

[HUGH AND MR. BECKLER ARE MEMBERS OF THI 
BI RE DIVISION, OFFICE OF BUSINESS ECONOMICS 


The greater-than-normal increase in households over this 
period to a considerable extent reflected the ‘‘undoubling”’ 
of many families forced to live with relatives or friends, or 
otherwise share existing accommodations, due to the housing 
shortage in the war and early postwar period. This influence 
accounted for the setting up of from 200 thousand to 300 
thousand new housekeeping units per year in the period 
from 1947 through 1951. Recent Census Bureau estimates 









Private Nonfarm Housing Starts 


Starts through October this year were equal to the 
corresponding 1952 period, but recent months 
were below a year ago 


THOUSANDS OF UNITS 
125 
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of the number of subfamilies living with other families _ 
gest that at the present time, the undoubling has largely 


run its course. 


Upgrading of demand 


A significant feature of the more recent housing market 
appears to have been a modest trend toward somewhat 
larger space in new housing. The continued improve- 
ment in income over the postwar years and the growth of 
families in the younger age groups coupled with the greater 
availability of housing brought many individuals into the 
market for more adequate dwellings or induced them to 
make substantial outlays for additions and alterations 

15 
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The change in the more recent period is revealed 
tistics on new housing financed with FHA-insured 1 
(under sec. 203 of the National Housing Act 


it) 


with 56 percent in 1951, while thos 
rooms rose from 46 percent 
The tendency to larger FHA-insured hou s also 
by the data on floor areas which rose appre 
It is not known to what extent the trends re 
FHA data are representative of the remaind 
housing market, although related information s 
grading in recent years has been fairly ge 

A few points with respect to the influe: f tl 
the new housing market are vw 
home owners feel that the 
desirable features which 
ticulerly when family needs as well as in S| 

The recent increase in the average siz far 
children is indicative of such needs. Fo 
ceptionally large early postwar baby | 
entering the school age group in larg: 
ment which would possibly high! 
space on the part of those who bought 
period. 

This need for more space is also ope f' 
which have recently added a second pi ool child. Of 
15 million families with chil I 19 
million or one-fifth, had two or more ch 
of six. In 1952, the latest date for which suc] 
is available, almost one-fourth of 
children had two or more preschool childre: 

These needs would, however, be ineff 
market demand unless financial con 
Such requirements are most effective 

rising incomes such as prevailed in 1 
extent this demand is of a type wl 
conditions could be postponed unt 
warranted the added 
housing market is perhaps more s 
was earlier in the building ym 
mand built up through the period of lo 
tion activity was a majo! nt in 
housing. 

A significant proportion of new co 
recent years has taken the form of 1 
tions to existing houses. In sul 
penditures also represent an improvement of living 
built in the recent period, although major alt 
older structures are an important fact 


Wy tO } 


nouse 


thes pu 


tney Would y =| 


16 ry Ol! ian 


expe I 


bas 
Sta 


Mortgage financing relatively favorable 


Over the greater part of the 
housing facilities was made effective 
described by the ready availability of mortgag 
favorable repayment terms, and relatively low int 
charges. Probably the most conspicuous ney tv 
velopment in mortgage financing was th: 
loans covered in substantial part by Veterans’ Administ 
guarantee. The primary appeal of those mortgages 


the borrower's point of view stemmed from the low init 
ment 


oiten 


cash outlays required frequently with no downpa. 
and the relatively long maturity schedules which wers 


as. long as 25 years or more (table 1). For the lende 
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principal attraction was the cash guarante itu of the 
loan The FHA-ins ired loan which w 1 in the 
mid-thirties was, of course, also ay Lt) postwar 
period rerms of financing on such 0 been 
liberalized since the end of the wa 

These Government-underwritten mortea VA and 
FHA had then vreatest relative nfl I 47 when 
they accounted for 36 percent of new prewar 
proportion was on fifth KRHA loans (1 ‘ ntional 
loans have ine! nsead as a proportion ol { 1947. 
New FHA and VA loans at the mate 
O th of the total, with the actua nteed 
O funds only shghtly below tl n 1950 

| pres distributions nding 
by downpayment status and length o ( ve lor 


(standing \Vlort gages. 
Family, Ow 


Table 1.—Downpayments and Terms on Or 
by Type of Financing for Nonfarm Singlk 


1950 


ner-Occu- 


pied Mortgaged Properties, 


| — 

i 
the three different t es of loans As! third 
of all \ \ mortgages outstanding ll ( iy down- 
pavment compared with a proportion I ven- 
tor loans At the other extre { sers 
ot conve! 0 il ft ny neing Dp i cen 
ci whereas or percent of the VA n this 
( The b ising FH A-in for 
the most part n ii ntermediate Osil con- 


ventional and VA mortgagors It ma t] L laren 
proportion of the group of FHA mort no down- 


] { 
i (Pl ) Vel 


requires compose. 
, latt , 950, pr \ mynd 
I) 

Wit ato ies on MO! " Q50 
( he col hetw G rn- 
I ten Is ewise st erms 
clearly predomi mn the tte vould 

ypea tha Oo! ! tional lo stl hunge 
in n terms prewal 
Regulation X 

Since 1950, the conditions of borrowing | hanged. In 
good part this reflected the imposition of R X con- 
trol of mortgage lending in late 1950 as part of a LO! eneral 
credit control program initiated after th ithbreak of Korean 
hostilities This regulation shortened maturiti fil raised 
downpayment requurements the latter influence being the 
more important aspect of controls. Whereas in the spring of 
1950—before the Korean conflict—over 40 percent of vet- 
erans’ purchases with VA loans were made with no downpay- 
ment, by May 1952 this proportion was less than 5 percent. 


SURVEY OF 


ie l! volved some downpayment prior to the 
X raised the required percentage of cash 


points on VA mort sre and by pos- 

hunt on non-VA loans At the same time 

ere reduced, with the maximum term 

; on lo pl ced houses and 20 vears 
4 | 


X was not, however, the only new factor 
s clear from VA statistics for the 

oval of Re ilation X ‘No-downpay- 
reased slightly, but they are far less 
LOO percent loans ( irrently 
nder the 


on VA 


h as those 


ercent of total pure hases made 
me time average downpayments 


is required are almost as hi 


Recent money market developments 


explaining the more recent develop- 
to be found in the changes which have 
eneral money market principally changes 
Long-term interest rates im the early post- 
omewhat from a low wartime level With 
relatively 
higher-vield iVest- 


miainstil 


utions heavily invested 

issets and seeking 
Ot ttinds to the Ino! 
i} tornat 


: 
tvage Market Was Very 


rate structure and the steady 

nto long-term sa even the 4 percent 
KELA mortgages were attractive 

om table 2, long-term interest rates under- 

tim the 948—50 period with the re- 

tes established on rovernment under- 

es remained relatively satisfactory to finan- 

t larly in the light of the increased flow 

part of the pel od Kven in the rela- 

market which preva led in 

extended on as ibstantial 

National Mortgage Association (‘‘Fat 


the period increased its holdings of \ 


51. however, long-term interest rates in- 

od of temporary easing in early 1952, 

Vi i rh is by mid-1953 vields on vovern- 

vod at percent compared with a 2.35 percent 

948-50 period; over the same period, corpo- 
ose Irom 0) to 5.6 pereent 

istances, the prevailing tendency among 


ys was to shift the emphasis in portfolio 
\ d FHA mortgage loans with rigid interest 


nortgages and other investments which 
est trend At the same time, 


‘ SUup- 
Federal National \lortgage (Association 
(C‘urrently, this agencv’s remaining 

ed for defense housing needs. 


V 4-F HA interest rates increased 


aximum contract interest on VA and 


ed DY ercent! and ,; pere nt respec- 


charges on KHOA and \ \ loans were 
fter June 30 bv Congressional action. 

no ment ol long term rates in the open 
to ease the market for VA and FHA 

h of 3.3 percent in the early summer 

on th percent—30 vears-Federal bond 


alien to 35.0 currently This market 
rovernment inderwritten mortgages 
ve to lenders 


some lag in the market reaction to these 
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vield changes. ‘This is in part due to caution in the money 
market based on considerations of the permanency of the 
change and in part due to a still considerable “overhang” of 
mortgage loans already made on the 4 percent-4\ percent 
basis 

In assessing the demand for government-underwritten 
mortgages in the near-term, it is of interest to note the 
potential veteran population which may seek housing under 
the VA program. For World War II veterans, the law now 
authorizes VA-type financing until mid-1957. Up to the 
present time, roughly one-fifth of the 15 million veterans of 
World War II have exercised their right to VA-guaranteed 
loans. While many of the remainder will undoubtedly not 
utilize their option, either because they are already settled 
in satisfactory quarters or because of financial circumstances, 
the potential veteran market for new or improved housing 
accommodations appears still to be substantial. It may also 
be noted that turnover in armed services personnel is adding 
to the veteran population Thus far, the post-World War Il 
veterans who are eligible for VA financing (those in service 
during the Korean emergency) number approximately 1% 
million. 

On the basis of postwar house purchases by exservicemen 
as indicated by the 1950 housing census, it appears that this 
demand for housing centered in the intermediate price 
range, from $6,000 to $12,000, with nonveterans purchasing 
somewhat larger proportions of houses which sold for less 
than $6,000 or for more than $12,000. 


Debt Status of Home Owners 


The large volume of residential construction for owner- 
occupancy purchased in the postwar period brought with it a 
rapid Increase In the mortgage indebtedness of individuals. 
Mortgage debt on 1—4 family nonfarm homes is currently 


Table 2.—Long-Term Interest Rates 


ur I 
sia — 
‘ Te Maximu terest rate 
yield 
FHA VA 
1 : S 
1 60 
19 2 OA 
10 me 9 4+. 50 1 oo 
1048 s 14 4. 50 4. 00 
14 2 oF l 450 4.00 
2 Ri 4.2 4. 00 
Os 42 4.00 
Q ‘ 4.2 4. OF 
4 4 4 0 41.50 
% a 10 i so 
I wl | I : 
9 ~ art 4 idit : harge of ( percent for FHA insurance 
pr ] to Ul ay 
A 
s M j I t I Departmen 


estimated at approximately $65 billion, representing an 
increase of $6.8 billion this vear, and of $46 billion since the 
end of World War I] 

As table 3 brings out, the postwar increase in debt has 
been largely channeled to institutional lenders, which at the 
present time hold approximately four-fifths of the total debt 
outstanding. It may be noted, moreover, that the debt is 
almost equally divided between Government-underwritten 
and conventional mortgages, whereas before the war prac- 
tically nine-tenths of the debt was neither imsured nor 
guaranteed 

In view of the rapid postwar rise in debt, considerable 
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attention has been paid in recent years to the question of 
its burdensome aspects and the danger that individuals may 
become so overloaded with long-term contractual payments 
that the consumer market generally may be adversely 
affected. 


Aggregate relationships 


These questions were discussed at some length in the April 
issue of the Survey, where aggregate data were used to 
analyze both the mortgage and the short-term credit picture 





Ownership and Mortgage Status of 
Occupied Nonfarm Dwellings 













A pronounced trend to home ownership has 
featured the long-term growth in housing 
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The proportion of owned homes which are 
mortgaged is, however, no higher than in 1940 
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of individuals. The overall mortgage situation has not 


changed greatly since that time. It was pointed out that 
while the postwar rise in debt was exceptionally rapid, the 
pace was influenced to a considerable extent by special 
factors, notably the heavy backlog of housing demand accu 
mulated from the depression period and years of war 
restrictions. This pent-up housing demand was mad 
effective by the greatly improved 
individuals and the availability of favorable loan financing in 
the postwar period. 


t 
financial! position of 
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The accompanying chart illustrates one aspect of the post- 


wer picture. Over the long-term, there has been a pro- 
nounced tendency toward home-ownership in preference to 
rental accommodations At present 22% millio inits, or 57 


percent of all occupied nonfarm dwellings, are owned by 
their occupants This compares with the previous peace- 
time high of somewhat under 50 percent reached in the late 
twenties As may be seen in the chart, the proportion in 
1940 was approximately 40 percent, a relatively low figure 
which reflected the impact of the depression of the thirties 
when the trend to home ownership was temporarily reversed 


! 


With improvements being made in the mortgage market 


mechanism, and willingness of the population to assume 
debt on the increase, there was a similar long-term upward 
tendency in the use of mortgage debt This tendenev was 
also interrupted in the great depression and later by wartime 
conditions which restricted house building and consequently 
new loans, while existing home owners were able to pay off 


a substantial number of these outstanding mortgages In 
view of long-term trends, it is noteworthy that the propor- 
tion of mortgaged homes at present-—45 percent of owner- 
occupied units—is no higher than prewar and probably not 
creatly different from that of the late twenties 


Outstanding mortgage debt current! s equivalent in 
amount to approximately one-fourth of disposabl personal 
income This compares with a ratio of 23 percent st prio; 
to World War II and at the end of 1929, and a slig! lower 
ratio in the midtwenties 

The equits of owners In their hom nvestments, more 
over, compares rather favorably with prewa1 This is in 
part a reflection of the rise in h IsSIng Vi lues associated with 
the inflationary conditions of the post wat lod. For house 
purchasers who bought in the early | id, an 
appreciable portion of their mortgag been 
repaid since practically all postwar loans have been on a 
fully amortized basis \loreover. a s [ portion of the 
more recent mortgage indebtedness was l er the 


more restrictive Regulation X mortgage terms which required 
larger downpayments and shorter mat 


It is roughly estimated that in early ’ I ( Vin 
mortgaged homes amounted to about pe of the 
market value of the residences—about the same proportion 
as in 1950, slightly higher than the simila tio in 1940, and 


avain about equal to the proportion in 


Service charges related to debt and income 


A major consideration In assa vine the Durden ¢ 
de bt is the contractual servicing charge Ss whicl tn 
incurs relative to his debt and incom: In the April Survey 


use was made of a total ‘“‘‘repayments”’ series det | from 
changes in outstanding debt and new loans made during 
given periods. In general this method s ted that recent 
repayments were little, if any, higher relatiy » income 


than in the late twenties 
It is of interest to compare typical terms of financing at 


various periods of time. The following summa would 
appear to typify the terms that prevailed in the late twenties 
and those which are common today: 
al 

\ lOrtizatl tea f 

} al j t MW 1(4) 

Pa ill or! i 1 (percent f { 0 
Downpayment 

Ratio to ar i y 
Maturit n al I ! i 

Years 10-1] 0 1o-—] 
Inte t rate n firs gage 

Percent per annur a 6-7 : f 


Decem x 3 

It should be remembered that these figures apply to mort- 
vaged residences, which currently represent somewhat less 
than the total number of owner-occupied units, roughly 
the si proportion as in the later twenties. The major 


chal cated by these firures Is the decline in importance 


of the nonamortized loan. Regular payments of principal 
are tvp required at the present time on almost all loans, 
wherea » the earhe period either unamortized or only 
partial imortized mortgages were prevalent. 


In tl connection it might be noted that the current 
amortizing mortgage debt is more satisfactory in 
that | tically all debtors have been building up their 
hous equities through regular payments on principal, 
whereas n the earlier period many mortgagors carried the 
full mo often under 


advel financial circumstances 


pra tice Oo 


until repayment was called for 


Table 3.—Outstanding Mortgage Debt on 1-4 Family Nonfarm 
Homes 


( 


sased on the summary, it is also possible to sketch roughly 
ing terms on the amount of, sav. 
nnual pl pal and interest charges per $100 of housing 
> a calculation suggests that these charges cur- 
ntly wo amount to an average of $6.50 per hundred for 
oans, somewhat higher than in the twenties if 
s made for paying off the partially amortized 
loans. The assumption that such loans 
educed, even over a period much more 
xtended than in present-day loans, would make charges on 
ans approximately equal in the two periods. 
ial principal and interest paid per $100 
of VA financed properties would be 
FHA-type mortgages would 
tvpically n an intermediate range closer to the VA 
horrower t n to the user of conve ntiona! funds 
These ol course typical examples; they do not take 
o account the many possible variations in impact among 
For example, to the extent that easier 
period have brought 


the purchase price 


$6 per $100 


financing ditions in the postwal 
lowe! ncol rroups into the home-owning category, the 
picture she above may tend to understate the burden of 
| on these individuals 

No acco taken, moreover, of changes in other fixed 
outlays a ated with home-ownership, such as real estate 
taxes and 1 nee It may be noted that on FH A-insured 

ze other expenses were reported to be about 
total fixed requirements in 1950, approximately 
the san , zs in 1940 
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No data are available on the changes over time in the real 
income of the mortgaged home owner. If, however, it can be 
assumed that he has fared as well as the average household 
head, it is clear that as far as today’s annual repayment of 
principal and interest charges is concerned, such charges 
constitute a smaller relative drain on income than in the late 
twenties. Measured in 1952 dollars, real income per house- 
hold has increased from $4,330 in 1929 to $5,215 currently. 


Cross Section View 


One of the striking features revealed by the census study 
of housing in 1950 was the recent origin of most of the mort- 
gage debt then outstanding. Four out of five nonfarm mort- 
gaged properties in 1950 were under mortgage contracts 
made or assumed since 1945. These mortgages accounted 
for about 90 percent of outstanding debt. Since only one- 
fourth of the nonfarm mortgage properties existing in 1950 
were reported to have been built in the postwar period, it 
would appear that a very sizable proportion of the homes 
in existence in 1945 underwent at least one change in mecrt- 
gace status, either through refinancing or sale, from 1946 to 
1950. And since such transactions typically involved an 
increase in size of loans, it is evident that refinancing of 
existing structures was one of the major factors in the post- 
war rise of mortgage debt. 

Thus the bulk of the debt was incurred in the postwar 
period—under conditions in which real estate prices were 
much above those which had prevailed previously. With 
the availability of financial data gathered from the 1950 
census, considerable additional knowledge has been added 
on the relation of mortgage debt to various significant 
economic variables. Some highlights of these data are pre- 
sented in tables 4 to 7 and are briefly reviewed below. 


Equity in homes 

Although the great majority of home mortgages in exist- 
ence in 1950 were of relatively recent origin, a large equity 
in mortgaged homes had been accumulated by that time, as 
indicated by the median ratios of outstanding debt to market 
value shown in table 4 

For the one-half of houses which had mortgages, the 
median percent of debt to value-of-house was 36 percent; 


Table 4.—Outstanding Debt as a Percent of Market Value, by Type 
of Financing for Nonfarm Single Family, Owner-Occupied 
Mortgaged Properties, 1950 





=— 
Percent of properties with debt 
{ y nerce ‘ re , deh 
M mm pe t of value sebt of 80 percent or more of value 
\ An | C rer | 
Market value of property roe al ] 
: propert types. tiona FHA VA types! tional FHA VA 
— — —— ——— 
i 
Under $6,00 7 67 9 5 47 30 
$6,.000-8 Q 4 72 7 17 2 38 40 
$10,000-$11 999 4 27 63 7 12 2 23 27 
¢ " $14.999 2 Sl 64 1 | § 10 
$15,000-$19,999 42 é I 1 | 2 | 6 
$20,000 or! 2t 34 2 l ] | 0 l 
| 
All values f 27 62 70 . 3 | 2 | 30 


Source I S. Department of Commerce, Bureau of the Census 


in other words, one-half of these households had an equity 
of 64 percent or more in their homes. However, roughly 
one in nine units carried mortgages equal to at least 80 per- 
cent of market value, and hence had equity of less than 20 
percent (right-hand section of table). 

Table 4 highlights the difference between debtors with 
conventional type mortgagors and others. Whereas half of 
the former had outstanding debt which represented 27 per- 
cent or more of value, half of the FHA mortgagors had 
debts equal to 62 percent or more of value, and half of VA 
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mortgagors had debts of 70 percent o ) H vhen the distril e based o 1 
than one-fourth of the FHA and VA s had | enumerators n sith 
I I I etic l ity 


ratios as low as 20 perce: on 


Among owners with VA or FHA which follow probab tend to o 
high debt cases were co ness on hi holds 
and medium price hous \s ind ) Secondly, whet | 
typically lower income fa: and rd sucl he vear 1949 wl ' 
serious economic reverses. © 0 t| 3 ns. the rel e impo TT 
generally made use of the more liberal financit 3 overstated to <tent that tl Oo ol 
able in the postwar period and hen t veal earnings d 
. . . ‘ and iy . 
servicing charges in relat on to thre 1; Tf ot oft 9 \ oOune Ner 1) | | Se 
‘ \ if} person OW n 
a ' Ine, finding a nd setting up | voul 
lable 5.—Outstanding Debt and Number of ¥i. rtgaged Properties . © = 
by Income Groups for Nonfarm Single Family. Owner-Oc¢ upied 7. ew fs 
Mortgaged Properties, 1950 Kinally it appr Ss that for a ll f low 
————— = I Hes . [ as those he l ! son 
I eis! ‘ te meas vTOoOno . 
Annual incom: ; ? ! I nile 
ot | 


Less than $3,000 Re 
$3,000 to $5,999 Servicing requirements 
$6,000 or more ; 

Phe relative r difheulty wit! ervicad 


Total__. ; : 
ae! re ror the! art on the re narcves 
1. Income is total money incor 4 ib ana ii , fo income . ri ” 
individuals. nt « ry hysay f f 
a : : ( ro service Charges i? class 
Source: U. 8. Department of ( 
Pable 7.—Principal and Interest Payments as a Percent of Income. 


» ly ()wner- 


known that WD any general SOT Ni ot es Ces by Iyvpes of Financing for Nonfarm ingle kami 
the lower price houses tend » OL lT tt | | 7 n Occupied Vlortgaged Prope rties, 1950 


the upper brackets 


Debt-income ratios 


From table 5 it is evident th th t 
is owed by medium and upper income gt s. O 
all mortgaged property owners in 19/ $3.0 


$6,000 before-tax income ; D I 
approximately 56 percent 
percent of the debt was ov by owners 
than $6,000 in 1949 and who represent 

mortgage debtors. At the o 

of the debt was owed by the | than-S3.000 ineo OUD 
which in terms of numbers constitut 97 nercetl 
mortgagors. The relatin low e ind 


this group reflects for the most part O stl Ss O 
Table 6.—Principal and Interest Payments as a Percent of Income. ' \ 
by income Groups for Nonfarm Singl« Family Owner-Occupied MN it Utne taunt 
Mortgaged Properties. 1950 of lo ced fan ; ind 
hil Py i ) ) 
EE = 1d] ) t? a 
i? T) 
+ 
Payment a per yy 
| T 
Under 10 7 ~ ‘ iO 
10 to 14..... : : thie } ()n th } ne ti hia 
Sto 19. . . . 
20 to 29. - ted Inco! na is men 
4) or more... 
lotal.. _ 
) rT) 
1. Income is total money incor , Ly " : 7 
Families with income of $10,000 or 1 vu SEREIUE EIU pe 1U 
2. Less than 0.5 percent th) f | t | : bay LOS } thoe 
Source: U.S. Department ( | a 
. P 20 a2 . ots ‘ 4 { Oti f Cied ill propa ~ 
value for their properties, due in part to ¢] re ¢ ruc- 
O ould 1 r) iLppre 


| . . ‘ of +} 


tures and possibly also to t! hi nts : 

It would appear in general that the | n of ELANCE Uh Lane 

debt owed by lower income families is so1 har \imost 40 percent of mortgagors 11 ited 

the proportionate volume of income flowing to t )S oA a ee a oe a 
In analyzing indebtedness and related information in te! belore-tax income; at the other extrem ul t out ol 

of income distributions, several import ficat 6 with mortgage d was required in one- 

should be noted. First, past income stu havi tha 
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Business Sales and Orders 


ol ike rers ma Vine ers’ to estimate the 1951 and especialy the 1952, unfilled orders 
cl! nd ilies ( ir totals were also il than in last vear's revision As in 
nvil Dles Che 1 ( T'- the sales series yect s for each of these Froups, based 
‘ riv the comprel ns ‘ t i- on sample aata clas ed by both industry and size, were 
» thr ly ernal Re I service 
I I ep iblie by c num- lable 1.—Manufacturers’ Sales and New Orders, 1939-52 
‘ ( the re ilts ol Ol ibe | for sea 
( postwal 1 = — 
mf nal — oO} cd S d *) N 
" . , bh! 
t ! irom tl \ Y " 
. nven ompar- 
al iit ‘?) { rhe re ~f ™ ff il | — _— = “i 
Sales New orders 
inv SS 
ire hanged from : 
19 8, 22 
} 
‘ ‘ 41,177 
53, 788 
Manufacturing ; pe 
42,8 77, 214 
! T¢ al rh , a 
i 1) ! cl 1) ‘> 1 3, 01 
‘ 10 ~ 111. O80 
Dlished WW il ‘ 8 118, 434 
— ' ™~ ' ’ l 4 
oO . 
‘ : ) 2 | 1: mo 
| ; WoO 
' { ! y os 14 ne 
| () ( ; ! , ()- - ' 
) oft ¢ ' | hy 
\] 1) rm . » ’ 
n } , 3 Summed o obtain or maustry and all manufacturing 
‘ | OBE ~ iT ‘ Lol . o 
| . ad Vew ore s ior a en pel od are computed by adding 
. | ; 
sin } - Sales during that peri to unfilled orders at the end of the 
. 7 ] period ind s rie Imi lled orders at the beginning of 
| | ~ ) tj - } 
( patil nate. he period es from 1950 forward thus reflect 
; < not only the ( Si 1 the infilled orders totals but also 
4 ‘ 
~~ ( , those in tl : : 
a ’ ~ c{ | 
dit » to , Changes in series are minor 
; ’ ‘ ' \ 
‘ , st The new { ( ] nulacturers sales new orders 
ar nfilled orders vy be compared with the estimates 
or eacl n- pre red last veal ojections from the 1949 benchmark 
“ data For 195 as for 1951 and 1952, aggregate 
med to o 7 sales compiled in tl on vary less than one-half of one 
percent from the estimates New orders for each of 
. ‘ 4 ore jC . thy , vVears we vith pereent ot previous published 
f, ha | ' es I j = it h Od Relative adift rences in the 
en ) nme ol nhiiied vere somewhat ereatel The new 
aaa’ oe ol d 950 total is one per eher, while the 1951 aggregate is 
| af d ards Onn Phis 2 percent her the mates last veal Backlogs as of 
nfilled | the end of 1952 as now estimated are nearly 4 percent more 
‘ Oo fille ore oO sales b 
= : han t he rormer ¢ for this period 
( I Di oll ( irvers 
& an r It mav be noted t] ie supplementation of the sample 
I ii cs i ( ) : l . = 
of companies report monthly unfilled orders by those firms 
ni backlog data as of the end of the year only 1s 


providing 
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lable 2.—Manufacturers’ Sales, 1946-47 


———————— 





























Durable goods industries Nondurable goods indu 
Year and month S 
1946: January 10, 753 | 4, 090 47 . _ 
February-.--..] 10,358 | 3, 645 { 8 : 4 
March 11,198 | 4, 216 4 { f { { . 18 - 
April 12.177 | 4, 845 8 | 38 ‘4 ’ , | 44) 8 
May 12, 515 | 5, O06 y 14 i d 
PRN atacssens 12,555 | 5,023 | 1,112 ? 475 , 439 | g ‘ ‘ 
July 13, 259 | 5, 724 
August... __. 13, 948 | 6, 028 . . - 
September. 13, 388 | 5, 833 R8 " , 
October. 14, O52 | 6, 176 8 Q ) ) 
November. . 15, 550 | ¢ 9 2 : 
December 15, 879 | 6, 694 - > Of 
1947: January 15, 443 | 6,8 
February. 15, 588 | 6, 83 9 : 
March 16, 003 | 6, SO¢ } 
April-. 16, 136 | 7, 262 : 
May 16, 403 | 7, 28F 8s : B} 8 ' 
June 16, 381 7, 166 ; ¥ 
July 7,19 2 
August 16, 320 | 7, 139 i : { . 7 
September 16, 921 7, 492 ae | ‘ . . 
October 17, 584 | 7, 844 : ’ , ‘ “ 
November... 17, 533 | 7, 77 . - : ‘ , ‘ ‘ 
December- 17, 883 | 8, O8 { { { Q 2 4 . 
1. For description of 1948 char 
Table 3.—“Manufacturers’ Sales, 1950-52 
Durable-good Nondurable -goods i 
Year and month y = 
1950: January 15, 78 6, 788 ] 
February 15,987] 6, 858 as P 
March 18, 202] 8, 1 12 . v ‘ q 
April 16,933] 7,7 { . 7 ° 
May-.-. 18,492] &, 602, 1 i 5 ws , . r “ 
June 19,177] 9,182) 1 54 { 4 . 
| 
July 8, 242 
August. 3 184 
September 21,252] 9, 786) 1, 702 j 
October 22, 464} 1 Oo 1,5 . 
November__. 20,791] 9,600) 1 2 O6S , 5 ' 4 
December - - 21, 358} 10,082) 1, 98 44 | g 
Total 231, 415} 105, 649/19, 046 11, 710 10, 730/16, 384/18, 596) 4 121 659 531 2. 48 r 634.61 r © m4 1 p . ‘ 
, - i ' af i ,020 
1951: January 22, 414] 10,140! 1, 9F ( . | 9 
February 21, 50% ), 872 | 
March 23, 9597 11, 6 : | 
a 22, 060] 10, 72% 44 . 
May ..| 22,794] 10, 972 at ‘ 
June ..| 21,9964 10,675) 2 8 “9 : 
2 4 
July _.| 19,887] 9,039! 1,7 7 00) g4n1 9 x ” 
August..__. 22, 62v) 10, 423 ) | “Ws 3 14 : - ‘ 
September 21,701] 9,913) 1,8 . ) i ’ ‘ s : 
October in 24, 210) 11,388 2 l at ‘ 1? . 2,5 54 i4 . 
November-_. 22,217] 10,511) 1 5 | . . 
December..._.] 20,984] 9,935) 1, 95 } 446 {s " - 
Total 266, 4601125, 194 23, 265 13, 409 12, 421 21, 57 ), 867 17 2 4,142 i] 132 ~ jit 65138.793 6.08 163 14, 98211. 324 142 . ) 6 4,925 
1952: January... 22, 164; 10, 396) 2,008 ? 8 5 él g ‘ ‘ , 
February ......| 22,372] 10,756) 1,9 2 $4; 2,02 | 42 , i : 
March_.. 23, 138} 11, 322 Fi ‘ ‘ ~ 
April. _.| 22,930] 11,326) 1 ; ; 7 
May 22, 471) 11,179) 1,5 2 | - 
June 21, 581} 10, 378 2 
July _| 19,978] 8,876) 869 1 1,025] 1,8 , a] gail 768 
August 22, 458] 10, 608) 1,8 . ; : 36 us ~ 
September 24, 652] 12,069) 2, 08 228) 1 } . ‘ . { 
October 26, 679) 13,071) 2, : M1) ° P 
November 23, 579] 11, 883 : {» ‘ 3 
December. 24, 547] 12,608 2 is4 { 
Total__._|276, 548]134, 473 22, 335 13, 398 14, 532'24, 476 20, 440 9, 9 112 324142, 075 40, 002 $17 19,714 11, 198 
ee ' ' - if , 074 8 4.845 


( 


Source: U. 8. Department ¢ 
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Table 4.—Manufacturers’ New and Unfilled Orders, 1950-52 


16, 781 
lf 
18 i] 
1 s 
1 ; 
4 Ths 
‘4 
14 
23, 45 


[Million 





‘ 
an 


14 
24 
: 
” 
24 
‘ 
4. 
f 
‘ 
f 
f 
‘ 
4 
44 
As 4 
14 
j ri 


f doll 


iry Fat 


4 
4 
t 
: 
as 
108 
3 
Thy) 
™ 
8 
t rages 


irs; not adjusted for seasonal variation] 


Durable-goods industries 


Nonelec 
trical 


ricated | Electrical 


eta machinery 
7 * | machinery 


New orders 


R48 753 1, 287 
700 Hi 1, 196 
R63 973 1, 484 
R34 709 1, 298 
ORS BD 1, 437 
1,112 1, 236 1, 463 
1, 297 2 1, 823 
1, 679 1, 586 2, 282 
1, 347 1, 667 1,9 
] 1, 269 1,9 
l 1, 054 1, 8 
1, 249 1, 465 2, 278 


1, 828 1, 667 2, 711 
1, 584 1,4 2, 910 
1, 493 ] i) 2, 7098 
1, 259 1, 349 2, 478 
1, 217 1, 261 2, 398 
1, 180 1, 51 1, 925 
l ) 1, 18 y 

l 1,2 2, 32 
] ] l 

] l l 1, 024 


15, 214 16, 600 27, 629 

1 ! 2, 062 
1 o2¢ 

| 7 

l l a 


l 4 ], 2 y 4 i 
l ‘ 1, OS ] 2 
l 1, 807 
l x 
] 1, 822 
13, 627 17, 149 22, 590 
Unfilled orders 
2 2, 851 3, 148 
2, 404 a, NZ 244 
2,4 2 38f 
r & 4) 
é S74 
« s y 58 
; 4, 4,0 4 73 
4 . 4 897 
4,7 ; 
&. 48 
{ 4, 892 5 


4.8 8 7 
) f ) & 
9 RUT 10. 033 
7 | ), 64 
8 7, 52 11,177 
1 g ( 11,219 
40 8, 46 11, 974 
14 8 677 12 7 
4 &, 82 12, fi 
4 8 ORS 12, 733 
KAN ¥, OS 12, 799 
5, 004 9, 373 12, 830 
t 0 1,424 12, 992 
6, 020 YQ ; 990 
5 ON 10 12, 745 
6, 218 12, 583 
6. 199 l l 2 
6, 272 1, O& 1, 930 
6, 447 l i 12, 158 
6, 478 11 857 », 067 
A ] wie Re 
‘7 1 ORT 4 
‘ ? ; ‘ 


i 


605 


87 
3uY 
+ 
4104 
324 
" 
4 
BAS 


and 


rul 


Other! 


l 
29 


er 


042 
1 


} 
160 
i 
391 


ys 


304 








—— ————— 


Nondurable-goods industries 


With 
Tota unfilled Other 
orders ? 
9, 151 2, 452 6, 699 
9, 273 2, 473 6, 800 
9, 937 2, 407 7, 530 
9,112 2, 152 6, 969 
10.170 | 2 409 | 7, 56 
10, 357 2, 832 7, 525 
| 
11, 115 3, 192 | 7, 923 
12, 654 3, 474 | 9, 179 
11, 638 3,119 | 8, 518 
11,870 3, 031 &, 839 
11, 207 3, 051 8, 246 
11. 408 2, 959 | 8, 450 


13, 234 4, O68 
12, 317 3, 699 
12. 798 3, 709 
11, 067 2, 717 
11, 306 2. 486 
10, 852 2, 461 





10, 452 

1] ) 

1] > 

12. 429 

1] 7 

l S2 2, 359 


140, 070 34, 165 


11. 628 2, OSY 
11, 635 2, 771 
11, 609 2, 621 
11, 400 2 537 
11, 370 2, 64S 
11, 447 2, 569 
11, 295 2, 663 
11, 840 2, 82¢ 
12, 615 3, O41 
] {RR ,; 190 

l 2, 845 
11. 839 2.72 


141, 866 33, 434 


9, 166 
&, 618 
9, O89 
8, 350 
& 820 


&, 333 
0 149 
& SS4 
9, 676 
R, ORE 
&, 423 


105, 905 


&, 939 
a Rid 
5, USS 





S, H.52 
9.014 

74 
10. 289 
K RA 
11 


108, 432 


2 518 2, 518 0 
2, 662 2, 662 0 
2 408 2 498 0 
2 2 2, 392 0 
2, 671 2, 671 0 
33 3, 033 0 

RT 3. 876 0 

4, 251 4, 251 0 
4,422 4,422 0 
4 7 4, 337 ( 
4,44 4,442 0 
4, 57 4, 57 0 
5 4) A, 436 0 
6, 2 6, 215 0 
6, 860 6, 660 0 
6, 386 6, 386 0 
5, 870 5, 870 0 
5, 402 5, 402 0 
5. 005 5. 005 0 
4,350 4,3 0 
3, ORS 3, USS 0 
3, 605 3, 695 0 
3, 647 3, 647 0 
IR 3, 380 0 


241 3, 241 


3, 259 3, 259 
3, 052 3, 052 
2 848 2, 545 
» 996 2? 928 
3, 171 3, 171 

364 3, 364 
354 3,354 
87 3, 387 
vie 3. 286 
971 3, 271 
3 l 3, 171 


v0 
0 
0 
0 
0 
0 
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relatively more important than is 
tion of either sales or invento: 


Wholesalers’ Sales 


The revision of wholes les 
period is based primarily | 
Revenue Service statistics o1 porate n 195 
incorporates adjustments b: on tl ; be 
business population and oth tin “ 
revision utilizes basical] I I ork month 
and the same definitions ar $s 
published estimates. vacatiol riods 

The revision here preset sults it . WwW 
adjustment in wholesalers’ sales. T 


Fable 5.—Manufacturers’ Sa es, 1948-52 ! 




















i I> 
Year and month = 
1948: January 17. R77 
February 18. 14¢ 
March 18. 09 g 4 
April 18, 2h¥ R MR 
May IR 1011 & 04 
June 18 & 
July 18, QRx ‘ 
Aucust 18 ¢ g 
September 18. 805 s 
Or ner 1s f + 
November R ¢ & 
Dece t . g & 
1949: Januar 17, 766 8 
February 17. 828} 8 
Marc! 7, 88 R 
Al 7 . 
VM LV 7 9 = 
June 17,31 6 
Ju 16.8 - 
Au t 7 GR71 & 
S« mber 17. 7% 8 
Ox¢ Her lf 5 7 
November 16, 654 7 
December 16, 27 7 
1950: January 16.1971 7 
Februar 16. 44 7 
Mare! 17, 27 7 
April 17,3001 7 
May . 8, AGS R44 
June 19, ORC R 22 
July 20, 34 ), 299 
August 21, 682] 1 1 
September 20. 719 
On her Ay. US4 Q 2 
November 20). 8S 
December 22, 07 
1951: January 2 7% 
February 22 118 
March 22 RK? 0. &u 
April 2 4061 10. 668 
“May 22’ 21] 10,75 
June 22, (391 1 ~ 
July 21, 724 
August 21, 90% 
September 21,6 
October 99 2rel 1 , 
November 22. 445] 1 ~ 9 
December 21, . 
1952: January 29 434 
February 22 A761 10.8 
March 22, 408] | » 
April 22,9561 11, 062 
May 22, 628] 11, 02 
June 21. THI 1 
July 21.498] 9.7 
August 22. 27 10.8 
September 23, 921 878 2 
October 4 G5 12. 126 
November 2, 271 2 2 
December 24, 706) 12 











1. For description of 1948 chang 
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tors from those used in the earlier postwar 





sé ( SoD ned whicl different set of fae 
! trend ol ! : period Other develo were of type which affected 
er a pero ) yea cue only specific industrie ‘ y the rapid crowth of television 
On O ' proau il | al cond Ion 
iT es If) 1) pits . 
. Whe I Syst nary neies were found the series were 
adjusted fo | ons bv dividing the unadiusted 
i? i ! ] 
ilue for ag 1 month by factors which measure the extent 
tion ‘ to which a month pically exceeds o1 falls below the monthlv 
tors have | Tat | iverage for the hese factors were derived by first 
in) ind trv ana tine estimating the trend ll he series by computing a centered 
necessitated a completely 12-month moving avi ( \ledian values of the ratios of 
Table 6.—Manufacturers’ New Orders 1918-52! 
| | 
| Durable goods industries Nondurable goods industries 
| \W 
f 1 Other ¢ 
. ~ 5 2. 2K 5m 
5 ‘ R34 2, 389 444 
: | ; X . 8» 
J 24 ; 44 
~ | S ~ ] f OF x 1¢ ¢ 2. 459 7i7 
F i74 ~ mY se SF 2 f nn 
~ x s 2, 228 7 TRA 
f ‘ i s s 2, 294 7. 786 
e , f is 2, 05 7, 629 
. ‘ ~ is 2 7. 640 
‘ . ‘ } 12 2,075 7,414 
. . ry , > O73 7.140 
{ , x 1. 936 7, 247 
- 5 SS 44 2. ile 7, 327 
2s as 2s? 
t t 2 pe O61 
ts “8 { 2 ) { 2 i 7. 076 
617 2, 239 fh, Si 
‘ S | + 682 2 iL 172 
ty - 1 84 2, 670 173 
| . S 2 O50 
. 9 2 27 6. O77 
“i ~ ; 4 2.2 6, 820 
j 7 7 ‘ 5 2, 428 6, 747 
‘ . 7 5 2. 524 wi7 
te - x ; 2, 249 7, 287 
~ . ‘ »s | 2, 242 7,928 
] ; 28 7, 509 
1 ‘ ] 2 777 7. 643 
’ S4 { 7 & 403 
l Sid 2 a &, 673 
“ 44 | 2 SAN R 975 
R j . is } 27 8, 265 
) 9 { 2 ao & 978 
s » z2.4 ~ Is “| 797 
~ ~ { Js u » 
i | 5. SN) 
‘ 4 &. SAL 
~ J.* 8 O64 
‘ R, BO 
t 8 OOF 
| . 8.748 
. . i &, 689 
’ | 8, 746 
. | & URL 
} + 027 
" . ss 2 8, 741 
j 8, 892 
428 1, 032 
. ‘ 2.4 x 2 
“ y. j Ls 
~ | 2.8 & AW) 
) & O46 
. 2 ahd &, 710 
2, 816 227 
2 GOS 51 
i ‘ , O71 
~ j 25 








sles 
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Table 7.—Wholesale Sales, Annually, 1949-52; Unadjusted Monthly, 1950-53; and Seasonally Adjusted Monthly, 1946-53 





= 
All wholesale trade Merchant whelesalers 
Year and os. : ; 
month Dur : “ae 
| Total able - . — 
goods 
ind , 
a a 
i Re RR, 252 1 HOS 24 . R 4 O78 RRs 
RE 103, 894 19% 7 4 : ~ 
eee 113, 168 26 ’ re QR ‘ 40 
aici 112, 325 7417 5 8 ' ‘ ~~ 
i 
t nadjusted 
1960: January 6, 841 1, 804 { Q . P 
February 6, 746 > O46 : 
March 7. 760 9 432 Q : 
April 7, 285 2, 383 
May.- 8, 203 2.717 18 R 
June 8.719 2,850 Rf i 
July... 9, 631 3.105 f | 
August 10, 632 3, 660 7 2 re oom 
September 9, 528 3, 334 ‘ 
October 9, 777 2 Ay 7 2 , 
November. 9, 375 3, 144 7h 
December 9, 399 ’, 129 7 me 
1961: Jannary 3, 348 am 
February 3, O75 ‘ ° —- 
March 3, 439 f 8 wi 
April 3, 217 ; 
May 3, 170 
June 3, 031 . 
a R, R34 2, 7A f 9 
August____| 9, 908 3, 188 6, 721 > 
September 9, 217 ? 125 Q : 
October 10, 123 3, 428 f 
November._| 9, 479 3, 091 - 
December. R, TRE 2,748 : 
1962: January__. 8, 877 2. 624 
February..| 8, 592 2, 709 + 
March 8. 753 2, 809 
April 8, R64 3,018 
May 8, 836 2. 951 
June 9, 492 2, OR Q 
July 10, 188 2, 972 7 g 
August 9, 411 2, 895 f ‘ a 
September 9, 855 3, 25 6 ‘ 
October 10, 482 3, 552 f 
November 9, 332 068 4 . be 
December 9, 642 4139 { ; 
1953: January 8, 474 2, 687 Fi a 
February. &, 242 2, 862 : ‘ 
March . Q 3208 4 1R4 > an 
April Bis 9, 270 3. IRS + 
May f 9,014 3, 079 { ‘ 4n: 
June 9,917 3, 223 f 48 an 
July _| 10,188 | 3,15 39 
August__._| 9, 3%6 3, N08 4 73 
September 9, 759 3, 208 6, 4 48 ) R — 
October 9, 933 3, 344 5s 48 ~ PAl 
Seasonally adjusted 
| 
1946: January....| 5, 242 1, 106 4, O7F 73 P 
February..| 45, 268 1, 167 { > 
March 5, 204 1, 199 $ os 
April re 5, 483 1, 277 is - 
May ae 5, 701 1, 345 { 
Jnne_.. 5,817 | 1,429 4,388 na 
July : 1, 495 4 4 
August... -_. 1, 5 4 Q 
September 1, 600 { 
October 5 1, 662 4 - 
November_| 6,676 1, 744 { ‘ 3 
December 6, 911 1, 91¢ { 44 
1947; January 7,013 1, O66 { r 
February 7, 029 1, 985 14 ’ 
March.....} 6,990 1, 975 ; 
ng» oan | 7,068 2. O36 
May..-.....| 7,245 2, 122 43% 
June.......| 7,12 987 4) 
| 
' 
ee ae 2, 061 ‘ 47 
August_...| 7,196 1, 971 : pi 
September 7, 370 2,013 444 
October 7, 653 2, 136 2 { 437 
November_| 7,693 | 2,198 4 
December..! 7,810! 2,219) 5 32 nan 
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Pabl —W holesale Sales, Annually, 1949-52; Lnadjusted Monthly, 1956-53; and Seasonally Adjusted Monthly, 1946-53—Continued 





Millions of dollars 
All wholesale trade Merchant wholesalers 
Jura oods Nondurable goods 

No | | | = 

‘ : ] i . | louse Ma Appar ar mg Drugs | Paper | Tobac- 

Au : Hard Ir Jewel- | chinery . el and a and | and co All 

‘ota! | mot , orice ware nish ry and rote r - and sun- Food prod- | prod- | other 

metals good Hquors | dries ucts ucts | 

Seasonally adjusted—Continued 
| ' 

1948 S, Oy 2, 279 . f, 78 2, 279 ‘ 2 4 ! 108 7 72 4, 5OR 4ix 114; 1,625 159 209 | 1, 530 
; , fm » 20F { ; 7 107 7 7 { { is 115 1, 505 14 211 1, 516 
\ . 243 d ‘ 41 474 lf 101 77 73¢ 4, 307 487 42 113 1, 552 161 208; 1,444 

f s j is 1 . 11] 77 fi i, 44 34 121 1, 652 162 209 | 1, 441 

. 114 72 722 4, 20% 1f 338 112 1, 541 154 201 1, 434 

‘ 164 l 74 7 j ) aM 347 ll 1, S5sv 162 | 206 1, 452 

{ 1s ‘ l 7 748 4,4 497 39 114 1, 586 15 207 1, 572 

{ 178 64 Tus 4, 3s¢ { 39 112 1, 580 155 208 1, 517 

2 5g { 4,39 4s 113 1, 584 157 214 1, 514 

ti 19 4 115 1, 518 151 213 1, 468 

6, 4s ) 6s 4,2 { of 111 ] l 161 217 1, 488 
14s i ! 5 654 $ + 2 10 1, 564 160 220 1, 569 

194 - 4 6. 20 x7 7 j 97 f 637 4,24 4 42 lll I f 144 217 1, 471 
104 $s ‘ $ ' 112 1, 4 147 210 1, 469 
4 ' , <] ‘ s1¢ 2 111 1,617 149 214 1,442 

s { ~ { ‘ 619 { j { 27 11¢ 1, & 141 27 1, 487 
ta. Qs (il f { 418 1x 1, & ] 206) 1, 490 

‘ ‘ 1 ] 118 l 7 14 200 1, 444 

6 40 4 38 119 ; 140 207 1, 364 
‘ 4 4 2 lit 1,479 147 210 1, 365 

: - ‘ : , 4 Of 43 ) 11¢ 1, 503 145 204 1, 32 
; 5 5 4 3 1l¢ 1, 458 139 202 1, 279 

wi » ‘ x 117 f f 1, OS 10 114 1, 543 16 208 1, 371 
« ; y " As . 7 331 12 1, 44 152 203 1, 200 
i . x ! 4 f 4 ( 4 21 117 42 154 208 1, 512 
‘ ‘ iis 4 bs ‘ 22 118 1,512 14 211 1,464 
' Q ‘ 0 Q { ‘ 8 118 1, 572 168 21¢ 1, 369 
i 1 ‘ . 478 7 657 1,1 4 2s 118 1, 580 If 214 1, 338 
5 i t 121 1, ¢ 17 218 1,379 
5 ‘ j f ‘ 1 124 1, 674 186 222 i, 472 
( f KS | ‘ 158 130 1,78 192 229 1, 548 
: ‘ ‘x 4K . } RS 067 ( 4 44 1, 7 209 233 1, 741 
{ y H H | 12 1, 002 a 221 1, 68 
4 17 Ww 1. 7 is 9 132 1, 571 20K 222 1, 730 
1 4 ‘ 4 44 4 129 70 222 229 1, 732 
4 1 a4 140 S. 222 23 1, 822 
5 2 1 } 1 407 139 1, 851 251 23 1, 878 
. 7 wi! 1, ( i ‘ 386 139 1,778 241 229 1, 793 
& sv 1s 4 . 1, 062 4,84 347 137 1, 245 225 1, 752 
‘ ; ti OSS ‘ ‘ l 14( 1, 67 228 226 1, 785 
x { ‘ { f 1. OR] l 14 71 139 1, 78 41 234 1, 796 

{ cL 44 {8 ‘ ( ¥i9 i { 6S ] 1, 7 22 127 1, 581 
< 4 4 ! ] 64 1,07 4 } 459 14! 1, (45 218 224 1, 355 

42 } 6s ‘ 4. 748 s 5 1, 768 221 239 1, 591 

{ 112 OS . 4 4 6 13. 1,6 ] 224 1, 5S 
xs x { 2 f 4 1, 804 4 X 14] 1, 787 216 242 1, 659 
. 124 (v re 7 14 l@ 213 217 1, 40 

. ae A 12 (4 4 4,751 439 390 14 1, 749 187 222 1,624 
195 " ¥ » { { 108 134 63 1, 048 89 141 1, S84 207 235 1, 748 
SS 108 { 192 12 6 ] / 1 { 358 14 1, 828 214 231 1, 756 
H { ‘ 136 f 1, f +, 708 ing 139 l, 734 209 228 1, 602 
- ‘ 628 158 140 fil 1,023 | 4 ‘ 7 14 1, 802 214 243 1, 579 
2, 2 42s 24 4 ! 14 s w4 ‘ ‘ 144 42 1, 731 202 243 1, 516 
SAS 2,999 { 64 Fu 100 141 65 1, OOF 4, 88 40 77 l4 1, 72 186 245 1, 7! 

a. Om . 19 14 65 1, 057 1, O84 158 393 145 1, 84 2 247 1, 605 

. 4 a) 4s f wd 1, 750 4n¥ 82 144 1, 764 192 242 1, 570 
{ > ( { 1,944 ‘ " 14 1,8 209 242 1, 672 
‘ a 2» 49 a 141 7 1,014 4 413 153 1, 953 209 245 1, 692 
* { ‘ 204 144 7 1, OW 1s 4 39 1S 1, 782 21 235 1, 605 
y) iN q 2 4 " 211 147 7 1,102 4 157 1, 855 21 247 1, 659 
195 . 142 ‘ 4, 792 488 8 162 1,778 204 231 1, 544 
ih ” 144 7 l ‘ +, 7% 1 ) 163 1, 7 208 244 1, 546 

‘ i 4» i f l 4 ‘ ; 414 144 1, SHi2 222 235 1, 4 

ss "4 en l ( 1, OS { 8 { 47 R97 222 248 1, 637 
5 44 t ] ti ; 4 14s 1,7 209 246 1, 536 
10 . { f 2 14 61 1, OF { “4 1h 1, 804 210 245; 1,722 
5 H 61 4 401 151 1, W2t 237 25. 1, 522 

¥ 4 64 » m 64 1, 059 4, f ‘ l 152 1,719 222 24 1, 442 

{ 5 ‘4 ‘ 19 ‘ f 047 1, S4¢ 42 23 153 1s4 22 252; 1,533 

x 1Qs 13s f 1, 004 is ‘ “ 157 1, 788 207 244 1, 0038 








RVEY OF CURRENT BUSINESS 


IS SI 
the actual unadjusted values to th he ror ¢ hl month we computed and 
factors. ly n four vroun 
While these factors allow for cl ance | LDDroXLD ol , 
ations in demand, for recu holidays : ~ on the volu ‘f 30 
length of month, they do not mar ases 1 » functions tk dae @ 
of the varying incidence o e num Ss th 
Sundays in a specific mont! \ furth month because of t] tion 
therefore made when statistical tests or « Su or a ee 
found this factor significa Saturday and Sund; eae 
The statistical procedure | for tl 7 en | 
follows: The postwar mont! “a 
months having four Saturdays and S not sienil 
considered as the “standard’’ month. m« : AY nt of tl 
days and 5 Sundays, months with 5S: 1s t| 
Q , : 


and months with 5 Saturdays 
the seasonally adjusted s: 


Residential Construction Activitv and Financing 


( ( 


fifth of its income in servicing charges (table | TI tter hh er unit hase heen io 
groups would of course be mos ! b ) part the smaller postwar family u1 
tion of income. As has been pointed out, hi struct of ) 
these latter families were lo ut fixe ! composition 
retired persons on annuities 
as greatly affected by gene! dvet he near term—at least ; 
as the population generally n venera fa a 

Table 7 presents, in the left pan 
conventional FHA and VA mortgages 
and interest payments to incom As 1 e] mos ition in the 
of this ratio, FHA mortgagors were tv] li f marketir 
favored position with almost 
less than 10 percent of th necomes for prin I s 
interest payments while fewer than 10 ps I _ freviewi ne outstane 
equaling or exceeding one-fifth of their incomes. VA that the current volu of indebt 
gagors were found less frequently in th eterrent to high I HOUSING act 
group and somewhat more frequently i en greatly, Out mn nduly so W 
cent” class. The highest proportion in this latt ; at onom Ceraviol 
was found among conventional borrowers, one-fifth « iS NOt SUT] WwW Ol 
made principal and interest payments repres forties, ane 
or more of their incomes postwar period. A part of tl 

The right-hand section of table 7 is ir n more contract 
ditions in mortgage finance in t] 
when, generally speaking, most favo ne 
It indicates the substantially | propo \] , 
charges to income for all types of financi ee te] lin wie 
situation has changed, not only beca t| the recent and sli 
being earned but because of 
introduced first with Regula nm uN 
in interest rate patterns a er he me 
Government-underwritten nventior eful ec Fie Altha 


Summary circumstances. if 
; decline. In suel 
Although recent nonfarm housing st “mr 


below a vear ago, they were s 
high by almost any previo 


Wlon th Yy B [LS 


a ek. 
uss 
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Statistics originating in Government agencies are 


pro ided through the courtes¥ of the compilers, and are 


1952 
t nles ‘ vine «tated through 


19 exer 


statistics 
aheownr in the 


to the 


plive notes are 


Supplement Survey 


GENERAL 


NATIONAL INCOME AND PRODUCT 
278 
PERSONAL INCOME ny SOURCE 
NEW PLANT AND EFOUIPMENT 
EXPENDITURES 


not copyrighted 


i 5 STATISTI 153 Statistical Supplement to the Survey 
lata ars 1949 to 1952, and monthly averages for earlier years 
f ries and ref monthly figures prior to 1949. Series 
ited by an a und a dag respectively, the accompanying foot- 
i r ! ind “adjusted ised to designate index 
i i iriat 


BUSINESS INDIC 


204 
144 





and may be reprinted freely. 


Data from private sources are 


subject to their copyrights. 


1953 
4 ' | ' Augus a } October 
rn 
ATORS 
| 
is. { 710.4 
108 2H. 6 
164 1656.9 
i) 5 
_ 1 
| 
. 44 49. 1 
"9 
11.¢ 
; Of 
» ; 
‘ e 
20.5 
_ ‘ 2.6 
» @ 79 
4 69.0 
04 231.0 
0.4 —_ 
21.3 
‘ 7 9 
f 4} 
24.9 
2t 7.1 
x 8 45 
. > 1 
s SS 
\ 58. 4 
> 
2. 1 
+ Ist 5 
7 } 
8 
ri x 5 
. S . 4 ~ m7 2 
} 00 7 
- » ‘ a s RAS 
5 
j ‘ 24 
S a) 3.8 
m0 195.9 
. 1 
. 19.1 
22.8 
14 ¢ 
4.0 
t y. 71.0 
{ ' 
» ” itu s shown 
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Unless otherwise stated, statistics through 
1952 and a notes are shown in the 
1953 Statistical Supplement to the Survey 





FARM INCOME AND MARKETINGS! 


Cash receipts from farming, including Government 
payments, total_. mil. of d 
Farm marketings and CCC loans, tota 
a neines : i 
Livestock and products, total i 
Dairy products. __ i 
Meat animals. ___. - i 
Poultry and eggs. i 
Indexes of cash receipts from marketings and CCC 
loans, unadjusted: 
All commodities 
Crops. 
Livestock and products 
Indexes of volume of farm marketings, una 
All commodities....._..__- 193% 


1935-39 = 10 


Livestock and products... 
INDUSTRIAL PRODUCTION 
Federal Peserve Inder of Physical Volume 
Unadjusted, combined index_________ 1935-39 =10 
Ee 


Durable mannfactures 
Iron and steel... 
Lumber and products 

Furniture.......- 
ar 
Machine: 
Nonferrous metals and products 
Fabricating. __- 
Smelting and refining 


Stone, clay, and glass mete 
Cement * 
Clay products 
Glass containers 
Transportation equipment 
Automobiles (incl. parts) 


Nondurable manufactures 
Alcoholic beverages. _-- 
Chemical products 

Industrial chemicals 
Leather and products 
Leather tanning 
Shoes _. 
Mannfactured food products 
Dairy products 
Meat packing 
Processed fruits and vegetables 


Paper and products 
Paper and pulp ( 
Petroleum and coal products 


Printing and ‘publishing 
Rubber products 
Textiles and products 
Cotton consumption 
Rayon deliveries 
Wool textiles. _. 
Tobacco products 


Minerals _ - 
Fuels. 
Anthracite_. 
Bituminous coal 
Crude petroleum ; 
a ARE al i 


Adjusted, combined index ; d 
Manufactures. -....... d 


Durable manufactures 

Lumber and products 
Lumber 

Nonferrous metals 
Smelting and refining 

8tonc, clay, and glass products 
Cement.__.- ; 
Clay products 
Glass containers. 


Nondurable manufactures 
Alcoholic beverages 
Chemical products 
Leather and products 
Leather tanning 
Manufactured food products 
Dairy products... 
Meat packing-.. 
Processed fruits and vegetables 


* Revised. » Preliminary 
tRevised (beginning 1951) to incorpors 
Seasonal factors for a number of ind: 


SURV 


1952 


October 
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SURVEY OF CURRENT BUSINESS 








I bew'e " 
Unless otherwine stated, statistics through 1952 1953 
1952 and descriptive notes are shown in the a , | we, lo amie 
1953 Statistical Supplement to the Survey Octo oy anes ; January — March April May June July August | — | October 
GENERAL BUSINESS INDICATORS—Continued 
' . - 
INDUSTRIAL PRODLU CTION—Conatinued 
kede Peesert | j Ayes i Vol uw ( 
Adjus 
Ma " 
} 1x 203 *) " 200) 207 211 200 209 207 186 216 214 7216 
d 192 144 is 191 197 1 ly 199 197 179 204 
t j 176 175 168 173 180 183 181 184 179 173 182 179 P1SA4 
i 1v 18] 172 179 194 194 184 174 169 154 182 
M ke 164 171 168 164 163 162 164 164 168 164 167 r 169 161 
M dk 145 138 ] 12 123 125 145 144 144 134 134 ‘141 °132 
BUSINESS SALES AND INVENTORIES} 
Busit " f dol 47, 657 48, 75) 47, 819 48, 533 49, 671 50, 188 49, 395 50, 001 50, 399 48, 138 48,671 | 48,186 
Ma do 24, 271 24, 7 24, 507 24, 72 25, 763 26, 360 25, 816 25, 880 26, 367 25, 067 25, 398 24, 902 
do 12, 36] 12, 436 12, 507 12,666} 13,117 13, 398 13, 148 13,164 | 13,410] 12,729 12,608 | 12,386 
st . do 11, 910 12, 170 12, 000 12, 057 12, 646 12, 961 12, 668 12, 716 12, 957 12, 337 12,700 | 12,616 
wt do 9, 360 9, 665 9, 172 9, 205 9, 471 0, 548 9, 155 9, 709 9, 563 8, 998 9, 201 9, 280 
I s ce 138 197 011 3, 161 | 3, 164 3, 204 3, 103 s, 160 3, 153 3, 092 3, 051 2, 982 
" d 6, 222 6, 468 6, 161 6, 134 6, 307 6, 344 6, 052 6, 549 6, 410 | 5, 906 6, 240 6, 277 
Retal lo 14, 0/28 14, 410 14, 140 14, 514 14, 437 14, 280 14, 424 14, 412 14,469 | 14,073 * 13, 982 14, 024 
) lo 4, 769 4, 871 5, 000 5, 304 5, 211 5, 124 5, 154 5, 103 5. 192 4,914 | r 4, 865 5, 001 
< if 9, 257 9, 539 9», 140 9, 211 9, 225 9, 156 * 9 270 9, 309 9, 367 9,150 °9,117 | 9, 023 
Bu k ‘ ‘ 1 « — 
: fd 74, 189 74, 682 74 74, 619 74, O41 75, 335 76, 466 75, 836 77, S11 78, 310 78, 748 : 79, 380 79, 035 
Ma i 43, 41 43, 596 43, 824 43, 766 43, 848 44, 056 44, 566 44, 970 45, 525 45, 792 46,195 | °46,515 | 46,204 
) g stries do 23, O15 23, 835 24, 292 24, 392 24, 480 24, 746 25, 122 25, 420 25, 77% 25, 983 26,302 | *26.430| 26,451 
at lus lo 19, 800 19, 761 19, 532 19, 374 19, 368 19, 309 19, 444 19, 550 19.750 | 19,809 19,804 | °20,084/; 19,843 
wr tra k 10, 122 10, 191 10, 129 10, 039 10, 120 10, 183 10, 244 10, 323 10, 414 10, 430 10, 438 r 10, 585 | 10, 680 
g a do 4, ORF 5, O84 5, 079 5, O84 5, 219 5, 336 5, 322 5, 34 5, 276 r, 42 5,538 | °5,540| 5,586 
at ents do 5, 136 5, 107 5, 050 4, 955 4, 901 4, 847 4, 922 4,‘ 5, 138 5, 006 4, 900 r 5, 045 | 5, 004 
Reta do DW, 652 ®), 895 2D, 84 D814 20, 973 21, 006 21, 656 21, 543 21, 572 22, ORS 22,115 22,280 22,061 
Dur ¢ : do 9,175 9, 384 9, 352 9, 539 9, 905 10, 084 10, 396 10, 252 10, 257 10, 560 10, 449 10,606 | 10,468 
Nor t stores lo 11, 477 11, S51! 11, 452 11, 275 11, 068 11,012 11, 260 11, 291 11, 315 11, 528 11, 666 ’ 11, 684 11, 8 
MANUFACTURERS’ SALES, INVENTORIES, 
AND ORDERS 
, lof d 2%. B79 z3. STO 24. 4 24. OOS 26, 759 26, 205 25, 468 26, OSS 24, 700 25, 278 26, 181 26, 742 
ur tries do 13, 071 11, & 2, 0s 12, 021 13, 813 13, 702 13, 178 13, 586 12, 318 12, 485 12, 917 3, 250 
! lust jo 13, 608 11, me 1, @ 1, 987 12, 046 12, 503 12, 290 12, 473 12, 383 12, 798 13, 204 13, 492 
" ! 24, 65! 24, 271 24, 7 24, 07 24, 724 25, 763 26, 360 25, 816 25, 880 26, 367 25, 067 25, 398 24, 902 
or 12, 361 12, Si 2. 507 12, 66 13,117 13, 398 13, 148 13, 164 13, 410 12, 729 12,698 | 12, 386 
i s » 134 2, 193 » 170 2, 214 2, 226 2, 275 2, 21 2, 222 2, 33¢ 2, 14 2, O84 | 1, 977 
| ; 112 1,19 1, 189 1, 228 1, 256 1, 351 1, 258 1,311 1, 309 1, 190 1, 219 1,111 
] ent lo Zaz 1, 30K 1, 374 7 1, 362 1, 389 1, 387 1, 437 1, 486 1, 462 1, 438 1, 536 1, 437 
‘ iT 2, ON 2,11 2, 122 2, 138 2, 158 2,174 2, 227 2, 15 2, 164 2, 125 2, OW 2, 163 | 2,034 
do Lg 1, O58 2,14 2, 162 2,178 2, 356 2, 431 2, 350 2, 190 ? 381 2, 210 2, 023 | 2, 131 
5 io RO 119 726 KH we 39 997 998 1. 006 1, 032 1, 031 1, 008 | 1, 132 
do 408 st s4 70 14 63 367 69 365 334 380 370 | 361 
ur i 692 f 7 rT 744 767 76: 772 767 815 776 726 | 704 
de 2 5 $8 i 632 BRS ist 627 611 582 607 | 579 
tr ts d 327 4 77 7 79 392 404 95 416 326 355 337 
1 2 5s ‘ 24 79 435 6z HON 633 590 544 607 533 
t . i 12 ” 11.9 12 12. 000 12, O57 12. 46 12, 061 12. 668 12. 716 12. G57 12, 337 12, 700 12, 516 
j 618 + ss 77 , 36S new) , RO 631 “04 +, 706 3, 045 3, 836 , 740 
Le zs 571 a 4 55 oe) wis it 551 570 617 662 | 636 
i 14 41 2 24 wo 18 0 310 101 314 | 315 i 301 
| 1, 2a 1, 182 1, 144 1, ile 1, 128 1, 1 231 12 1, 181 1, 181 1, 098 1, 1 1, 023 
‘ do mY G32 42 xf 4 aTl 2 4 843 SHU 891 a4 Sot 
d ni 257 2s "YU me 278 21 yaa 286 {25 m4 ORE 261 
' as 657 67 69 90 711 739 724 741 76 735 752 | 732 
a 4 77 75S 770 800 74 x19 S09 740 676 707 736 
j 1, ¢ ! 1, (Or 1, Gr 1, 64 1, 704 1, 734 672 697 1, 720 1, 608 1, 640 1, 664 
i 2, 027 1, 998 IN2 2, 018 2, 042 2, O65 2,118 MN 2, 268 2, 237 2, 081 2, 202 | 2. 097 
I i 42 ~ 418 424 13! 47 444 422 436 448 409 433 433 
i 42, 920 43, 24 43, 829 44, 037 44, 24 44, 551 44, 704 45, 287 45, 685 45,746 45, 783 * 45, 45, 805 
j 2 AS 23. SA 1, (4 24. 2% 24. 439 24, 990 25. 332 25. 771 25 Gao 2%. 103 26, 22: r 2, 26, 282 
! 19, Soe 19. Om 784 784 19, 72 19, 500 19, 462 19, 5le¢ 19, 704 19, 643 19, 559 ’ 19, 637 1¥, 523 
} do 14 in, 16, 26 #. 414 14. 10 16, 030 16, 052 14. 909 16, O28 16. 197 18, 324 16, 318 r 16, 568 16, 406 
} io 12, 272 12, 268 2, Sle 12,7 13, 044 13, 236 13, 371 13, 368 13, 451 13, 42¢ 13,406 | * 13,336 13, 321 
i | 14, 5x 14, 739 14, 808 15,1 15, 190 15, 263 15, 51 15, 891 16, 037 15, 006 16, 059 r 16, 006 16, O78 
Book a] lo 43, 415 43, SOF 43, 824 43, 704 43, 848 44, 056 44, 566 44, 97 45, 52 45, 792 46, 195 r 46, 515 46, 204 
Du al j Z3, 615 Zi, S35 24, 202 24, 392 24, 480 24, 746 25, 122 25, 42 25, 77 25, 983 26, 302 * 26, 430 26, 451 
I do s, OR4 16. 22 1m 3, O80 3, O70 3, O83 132 , 175 3, 238 3, 34 ’ 3, 456 5, 485 
lo 2, 302 2, 40 2,424 2, 459 2, 420 2, 446 2, 07 2, 57 ,, 604 2, 776 2, 897 2.043 2, 4 
I y ipment__.do $, 039 3, O32 s, OO 3, 137 3, 200 3, 302 3, 382 419 3, 458 3, 493 3, 471 3, 07 
\ al do 5, 275 5, 287 5, 411 ; 445 5, 482 5, 514 5, 514 5, 520 5, Sat 539 5, 500 5, 476 
M eq it do 2,73 2, 853 3, 009 3, O17 3, O50 3, 139 3, 265 3, 31 3, 338 3, 341 3, 352 3, 353 3, 374 
I t 1@.8 do 2 472 2 458 2 57¢ 2 566 2 609 2 643 2 661 2 6 2.701 2.703 2, 682 2, 751 2, 736 
I a 533 543 18 525 544 544 534 554 9 Te 553 538 537 
f ture lo 1,019 1,054 1, OO 1, 072 1, O76 1, 092 1, 086 1, O89 1, O04 1, O87 1, 108 1, 128 1, 153 
~ lo R74 R452 nO R72 8u0 900 920 935 953 451 937 ‘91s SUN 
inst ki 778 7RE SOS soo SOS TU4 799 807 818 826 842 * 837 R55 
ling ordnance do 1, 445 1, 408 1, 412 1, 420 1, 422 1, 438 1, 451 1, 486 1, 486 19] i, 534 r 1, 536 1, 408 
| ry {See note marked “o”’ on p. 8-2 
ludes only manufacturing and trade. Business inventories as shown on p. 8-1 cover data for all types of producers, both farm and nonfarm. Unadjusted 
fata [ snufa wn on this page: those for retail and wholesale trade, on pp. 8-8, 8-9, and 8-10 
I ul t ess sales, manufacturers’ and wholesalers’ sales, and unufacturers’ orders have been adjusted to more recent benchmarks rhe revision affects data begin- 
‘ r total business, manufacturers’, and wholesale sales (adjusted); January 1948 for manufacturers’ new orders (adjusted); January 1950 for all unadjusted series 
SOt y for figures prior to October 1952 
vinv r ‘ made compar ible to the revised sales series 
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Unless otherwise stated, statistics through 1953 
1952 and descriptive notes are shown in the 
1953 Statistical Supplement to the Survey 


GENERAL BUSINESS INDICATORS—Continued 


MANUFACTURERS’ SALES, INVENTORIES 
AND ORDERS—Continued 


Inventories, end of month§—Cor 
Book value (adjusted), total 
Nondurable-goods industri 
Food and kindred produc 
Beverages 
Tobacco manufactures 
Textile-mill products 
Apparel and related produ 
Leather and leather produ 
Paper and allied product 
Printing and publishing 
Chemicals and allied produ 
Petroleum and coal product 
Rubber products 





New orders, net:t 
Unadjusted, total 
Durable-goods industries 
Nondurable-goods industries 


Adjusted, total 

Durable-goods industries, tot 
Primary meta! 
Fabricated metal products 
Electrical machinery and 
Machinery, except electrical 
Transportation equipment 

vehicles and parts 

Other industries, including 

Nondurable-goods industries, t 
Industries with unfilled order 
Industries without unfilled or 





Unfilled orders, end of month (unadj. 
able-goods industries, total 
Primary metal 
Fabricated metal products 
Electrical machinery and equipn 
Machinery, except electrical 
Transportation equipment, includ t 
vehicles and parts t 290 . ) 29 on 8 
Other industries, including ordr 
Nondurable-goods industries, tota 








BUSINESS POPULATION 


OPERATING BUSINESSES AND BUSINESS 
TURNOVER 


Operating businesses, end of quarter, t 
Contract construction 
Manufacturing 
Service industries 
Retail trade 
Wholesale trade 
All other 


New businesses, quarterly total 
Contract construction 
Manufacturing 
Service industries 
Retail trade 
Wholesale trade 
All other 


Discontinued businesses, quarter], 
Contract construction 
Manufacturing 
Service industries 
Retail trade 
Wholesale trade 
All other 


Business transfers, quarterly tota 
BUSINESS INCORPORATIONS 
New incorporations (48 Stat 


INDUSTRIAL AND COMMERCIAI 
FAILURES? 


Failures, total 
Commercial service 
Construction 
Manufacturing and mining 
Retail trade 
Wholesale trade 


Liabilities, total 
Commercial service 
Construction 
Manufacturing and mining 
Retail trad 
Wholesale trad: 





’ Revised » Preliminary. , 

? Includes textiles, leather, paper I J er 
Fer these industries ( i f i 1a ‘ ler 
o' Data are from Dun & Bra 





. wpwn 
1 5B SURVE 
I nless therwise stated, statistics through 1952 
1952 and descriptive notes are shown in the 
1953 Statistical Supplement to the Survey 0 tn ~ 
PRICES RECEIVEDANDPAIDBY FARMERS 
, 
01 
RTAIL PRICES 
OHOLESALE PRICES 


CON 





Y OF 


CURRENT BUSINESS 


1953 
Febr , 
\ ‘ yg \l Ap I June July August 
MODITY PRICES 
" 12 { \ 
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Unless otherwise stated, statistics through 1952 1953 

1952 and descriptive notes are shown in the 

1953 Statistical Supplement to the Survey Oct “og : : ‘s Ni Ay \l hi ‘ Owe 

COMMODITY PRICES—Continued 
WHOLESALE PRICESC—Continued 

U.S. Department of Labor indexes:—( 

Commodities other than farm prod., ete.—Cor 

Metals and metal products 1947-4 : 9 
Heating equipment . ; r 4 ‘ «1.8 
Iron and seal i 12 ? 9 a 7 ~— 1% S 
Nonferrous metals 22 2 24.4 on , 107 ¢ 

Nonmetallic minerals, structural i 14.4 { { { { 1 6.9 ; @ 

Clay products 124 { 2 { { 4 m4 ‘ ' ‘ 
Concrete products i 12.7 ! S g 9 8 14 
Gypsum products 17 . 120 
Pulp, paper, and allied product i . ! ; @ 
Paper 124 ‘ 24 124 19 .G ‘ 

Rubber and products 2 { 2 9 24 8 ‘ . 
Tires and tubes 2 m ' 1% ” om » ‘ 

Textile products and appare! : wm g 2 8 * ) 7 4 ‘ A * : 
Apparel i 4 ws . y 0.9 ‘ 9 y 0 4 - ~ 
Cotion products i } 4 ” m1 2 ‘ “4 > 
Silk products { { 41 4 14 _ ‘ : ~$ 
Synthetic textiles ! 8 RY 87.8 RR a8 ) QR ay 4 ay f 2 . > 
Wool products 1 113. 3 1] ) , 111 ¢ . 

Tobacco mfrs, and bottled beverag 112 1.9 {8 114.8 18 +9 9 
Beverages, alcoholic 1 , 4 
Cigarettes i ! 9 "4 124 "4 o4 ‘ 

PURCHASING POWER OF THE DOLLAR 

As measured by 
Wholesale prices. _._.....--- 1947-49 . " " ) 9 ‘ "1 ’ . 
Consumer prices . ~ RS a8 ss . 87 ag 8 ag 
Retail food prices . . . . . & 4 gx 29 

CONSTRUCTION AND REAL ESTATE 
CONSTRUCTION ACTIVITY! 

New construction, total ‘ ia n l 2 2 2, 278 > 521 2 M 199 ; 
Private, total 2 134 . at 1,8 Rs 2 14 9 

Residential (nonfarm i 1, OF { { . s ws M4 ¥ 11 
New dwelling units i . RY wa) 1) ; : 
Additions and alterations s ‘ 74 rv 107 - 

Nonresidential building, except farn 

utility, total fd +4 ‘ ‘34 434 12 479 ‘ 498 
Industrial . i } 4 2 Lie ys } "2 § : 9 
Commercial : 105 : 112 114 ” 152 a , 
Farm construction i 2 } 1 . " x 18 5s “4 
Public utility : i 75 147 2 m ; ey 1 ‘ , M 
Public, total i 1, OR { { ) rrr ) 1 OM § 

Residential : 5 ‘ ‘ { 18 ‘ 19 “0 ‘ r : 

Nonresidential building i 79 f $2 . 69 "4 a4 

Military and naval i 128 2 "0 { 1 { a1 

Highway j ; $ ry nM “a ‘ , 

Conservation and development 8 i f 7 ‘ 


Other types 
CONTRACT AWARDS 


Construction contracts awarded 
Dodge Corp 
Total projects 
Total valuation . . she . ‘ a 
Public ownership { atk v4 
Private ownership 


Nonresidential building 
Projects 
Floor area 
Valuation 
Residential buildings 
Projects . 
Floor area 
Valuation 
Public works 
Projects 
Valuation 
Utilities: 
Projects 
Valuation 
Value of contract awards (1 R. ir 
Total, unadjusted 
Residential, unadjusted 
Total, adjusted 
Residential, adjusted : : Q 


Engineering construction 





Contract awards (EN R)§ t 14 8 
Highway concrete pavement contract 
otal. . é th OAR 1 8 . : - 
Airports ae » ‘ me 
Roads ie : : ] 45 4” 7 
Streets and alleys. -...........-. y i : " 68 g 
r Revised ! Indexes on base fort i . food, 43. 


awarded in prior months but not report 
o'For actual wholesale prices of ind 

t Revisions for 1950-July 1953 will t 

§ Data for October 1952 and January, A 

© Data for October and December 1952 
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ere 
1952 1953 
niess otherwise stated, statistics through 
1952 and descriptive notes are shown in the Sa ie Febru 
1953 Statistical Supplement to the Survey October > bh, ; = January ry Marct At Mau J ume July August 
“rT eT t 
. Fan > , . “oO . . . 
CONSTRUCTION AND REAL ESTATE—Continued 
NEW DWELLING UNITS AND URBAN 
BUILDING 
| imt (x | ” . > 10% Sw 105. Sx 111. 40K ~ " 104. 600 ”. 700 3, 200 
) Lal 
. umt 1“ 1), 7st x S77 44,85 iS, 42 i), 194 ra 15, GIS 
, 2 TR & 305 j 10. 1). 199 MG. 1 7.222 42 44, Nit 
42, ¢ s4 ' } 24), S58 1, 401 +4, 648 46, O74 42, 47% 67 
j j : j 0 2. 5% 2 648 511 2 817 Th 4 OOF » 246 
" tructures} | 7. O75 $ 440 ] 744 , URI S. 145 7. 624 OS 6,917 
! 24 2,4 1,14 67 +, 6s 1, 208 », 974 ; 2, d52 1, O82 
17-49 (A 5 a ‘ s 5.8 142.8 133. 7 1 118.0 wf 
im f j it 1m. ¢ nH) 2 170. 0 183.4 4.4 140.0 144.9 
! ; ; (. ¢ 107.4 124.9 193.4 181.4 14. 4 160 3 141.0 
1 lo 7 i nt 108. 5 118 148. 7 200.9 172 159. § 1.4 
4 » ; * we mes 131.4 151.2 145 159 137 Q 
CONSTRUCTION COST INDEXES 
> { 40 . mM) ¢ 9 met 29 127.4 122 4 122 ¢ ? ) 124.0 124.9 124.9 
1a] (x * i835 $85 
1x “2 j ' as MT SHU 572 2 573 580 “5! 
“4 ue iM 11 611 ol4 614 6l¢ 616 639 A3y 
k | ; $72 74 574 579 SRT xy FQ? 601 “ol 
2 Y ea 523 52 525 4 526 526 526 
j 5) ~ ww) ‘AQ 561 4 As 568 574 574 
‘ . . 407 ~ ua s0s {0 304 01 2 411 $11 416 
‘ ; 
ffiew } P 
: 1926-20 = 1M 246.4 246. 4 24 246. ¢ 24 247.3 247.7 249. 2 251.3 2 24.9 
l 24 245 24 245. ¢ 245. 3 245.9 246. 2 47.4 249.6 2 253. 0 
54.2 H 254. 1 253. 9 254. 3 D4. 6 5 257.1 0 258. 7 
, iding 
i 249.8 240 249.8 251.0 251.1 252. € 253. 2 255. 2 257. 5 260. § 61.0 
| 245. 2 248. ( 248. 5 245.9 245.9 249.2 249 0 2é. 7 257.4 257.8 
“ iT 50. 5 250). ( 249 50. 6 250. 4 250. 8 51.3 254. 0 255. 8 256. 0 
i 26.8 D455. 8 255 5H. 6 26. 4 2545. 6 256. ¢ 257. 4 259. 2 261.2 260.0 
lo ‘ g2 2$2 2352. ¢ 232. § 233. 1 233 234. 2 239. 1 41.2 241.6 
) 4° 1. 25. 24.4 254.3 8 255. 1 ‘6. 0 257.4 259. 4 258. 0 
i 251.2 2. 3 250) 2). | 25). 8 2 2 251. 4 252. 0 253. 5 255, 254. 6 
RK 
1047 40 — I(x 126. 0 25. 7 125. 7 125.8 125. 7 126. I 126. 1 12¢ 13.7 129.2 129.0 
1m @ 29 ~ ¢ 120 ¢ 120.7 130.1 130.0 130.9 133.4 35.1 134. 7 
ri hwa t 
' 1046 ¥ Sf 139. 4 133, 2 
' 
CONSTRUCTION MATERIALS 
14 x ! 6.1 44 14 143. 1 61 172. 2 ri 176. 1 173.8 177.1 
f . 17% 1 ‘ 170.9 ! . 164. ¢ 163.3 156. 4 
REAL ESTATE 
, a 1} ‘ 211, 7 + 690 193, 37% | 159 5 7s 85. 610 203, 130 193, O71 
ms ~ uy | +x 520 2277.9 ) 1. G28 224, AOE 247, 905 
ai 6s (127 4ll A2F 644 718 oo 746 
x 7s ‘ 2 4 { 2 39 f ¥] * 32 91¢ ? 560 wi. 631 
. H 17, 444 4,177 " <4 Nit 241, 284 236, 513 2 ; 
; ‘ “ 9 ?. iii, 28 ORR 44 Oe if ) OM 
‘ Hv as m4 bal + oF S 47¢ ana 
. 8 408 ’ , ‘ 64 27. 3 9 vi 27, 438 
i . 4a 18 SO) 22] oy, 34 
. { 1. 4x x 6, i wf “ 2 797, 7 709, 392 
x ‘ ‘ ‘ 4. f ‘ ‘ 
. ~ 14 4, 938 
DOMESTIC TRADE 
ADVERTISING 
. { {SS it 1 498 12 i] 4 
5x r H4 71 "i Hs 4 78 
4 4 “ 4 421 421 1.38 42 SZ 
{ 38 439 él | | 36 454 
8 ao 160 {08 ) x RT 412 104 
N ‘ + 2 49 244 4 4¢ 278 25 
. f 4 154 178 181 as 238 197 
’ m ' t 4 14.9 ri if Ss ( 124.8 
) 
' f ) ( tructi 0 
f _ 


oy - 
er 


r149.6 


124.9 


255. 8 
253. 5 


258. 3 


262. 0 
258 
25%. 0 
250. 0 


242. 3 


258. 8 
254. 1 
129. 0 
134.8 


133. 9 


178. 2 
165.8 | 
185, 545 
309, 429 
RO! 
OM4, 24 
208 17 
28, 453 
MO), 671 
7, 204 
69, 780 
728. SOR 
13. € 
68. 613 





October 


88, 000 


43, 214 
42, 976 
34, WOT 


04.6 
140. 6 
133. 6 
154.3 
137. 5 


124. 6 





193, 538 
201, 656 


S19 


142 
218, 785 
S18, 359 
2, O04 
7, O59 
71, 845 
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Unless otherwise stated, statistics through 
1952 and descriptive notes are shown in the 
1953 Statistical Supplement to the Survey 


ADVERTISING—Continued 


Radio advertising: 

Cost of facilities, total 
Automotive, incl. accessories 
Drugs and toiletries 
Electrical household equipment 
Financial and insurance 
Foods, soft drinks, confectionery 
Gasoline and oil 
Soap, cleansers, etc 
Smoking materials 
All others 





Magazine ad vertising:t 
Cost, total 

Apparel and accessories 
Automotive, incl. accessories 
Building materials 
Prugs and toiletries 
Foods, soft drinks, confectionery 
Beer, wine, liquors 


Household equipment and 
Household furnishings 
Industrial materials 


Soaps, cleansers, ete 
Smoking materials 
All other 


Linage, total 


Newspaper advertising 


Linage, total (52 citic 


Cl fied 
Display, tot 
Autor ti 
Financial 
Creneral 
fetal 
POSTAL BUSINESS 
Mon ! issued (5 
D tic 


“tea ber 
Value 
PERSONAL CONSUMPTION 
EXPENDITURES 


= ison I i ] 
Good i 
Dur h] , 
An t nd 
Farnitu ! 
Cot ive ‘1 
Nondurabl j 
r und 
i f and alcohol 
(f 
Semidu 
lol ni 
Or m 
s 





KETAIL TRADI 








4 
lire, t 
Furnit i ppl 
Furniture ef 
Household-a li 
Jewelry sto 
Lumber. bu I j 
Lumber. } lit 
Hardwa 


Nondurable-good 
Apparel group 
Men’s and boys’ w 


Women’s apparel, acce 
Family ind other 
Shoe st« t 


Drug and proprieta 
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Unless otherwise stated, statistics through 
1952 and descriptive notes are shown in the 
1953 Statistical Supplement to the Survey 


RETAIL TRADE—Continued 


Department stores: 

Accounts receivable, end of month 
Charge accounts__.-__- ner 
Instalment accounts. 

Ratio of collections to accounts receivable 
Charge accounts : ; =e percent 
Instalment accounts ; 

Sales by type of payment: 
Cash sales 
Charge account sales 
Instalment sales 


percent of total 


Sales, unadjusted, total U. 8.t 1947-49 
Atlanta. 
Boston 
Chicago 
Cleveland 
Dallas 
Kansas City 
Minneapolis 
New York 
Philadelphia 
Richmond 
St. Louis 
San Francisco 


Sales, adjusted, total U. 8.t 1 
Atlanta —s 
Boston 
Chicago 
Cleveland 
Dallas 
Kansas City 
Minneapolis 
New York 1 
Philade!phia 
Richmond 
St. Louis 
San. Francisco —— 

Stocks, total U. S., end of month:t 
Unadjusted aa 
Adjusted. 

Mail-order and store sales: 

Totul sales, 2 companies thous 
Montgomery Ward & Co 
Sears, Roebuck & Co 

Rural sales of general merchandise 

Total U. 8., unadjusted 
East eiapit 
as : = 
Middle Weat 
Far West = = 

Total U. 8., adjusted 34 
Fast 
South oe 
Middle West__- 

Far West “2 
WHOLESALE TRADE 
Sales, estimated (unadj ), totalt 
Durable-goods establishments 
Nondurable-goods establishments 
Inventories, estimated (unadJ.), total ¢ 
Durable-goods establishments 
Nondurable-goods establish ments ‘ 


POPU LATION 


een. continental United States 
otal, incl. armed forces overseas 
EMPLOYMENT 

Employment status of civilian noninstitr 

population: 

Estimated number 14 years of age and 

total tee thousar 

as 

Female a 


Civilian labor force, total d 
Male : 
Female 


Employed... -- eee 
Male. 32.8 
Female _ - 


Agricultural employment 
Nonagricultural employment 
Unemployed - 


Not in labor force___._.......... d 
’ Revised, » Preliminary. 1 See r irl 
tData for 1946-53 have been revised to reflect cl 
t Revised series. See corresponding note on 
? Inventories have not yet been mad 
o' Beginning in January 1953, materia 
parable with those for subsequent mont! 
approximately 400,000 and estimates of pers« 
the estimating procedure was introduced, which as 
those for later months, the following rouge! tr 
160,000; March-August, 250,000; September 
persons not in labor force—Jannary, 70,001 
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EMPLOYMENT AND POPI LATION—Continued 


EMPLOYMENT—Continued 


Production workers in m! nd 
Total (U. 8. Dept. of Labor ( 
Nondurable-goods industt 
Preduets of petroleum ar 
Petroleum refining 

Rublh« ry roducts 
Tires and inner tubs 
Leather and leather pr 
Footwear (except rubhe 


Manufacturing productior 
index, unadjusted (U.S. D 


Manufacturing production-work: 
index, adjusted (Federal Reser ve 


Miscellaneous employment data 
Federal and State highways, total’ 
Construction (Federal and Stat: 8 
Maintenance (State 
Federal civilian employees 
United States 
Washington, D. C., metropolit 
Railway employees (class I s I 
Total 
Indexes 
Unadjusted 
Adjusted 





PAYROLLS 


Manufacturing production-worker 
unadjusted (U.S. Dept. of Labor M7~4 { 


LABOR CONDITIONS 


Average Weekly hours per worker f 
Labor) 
All manufacturing industries ‘ ‘ ‘ ‘ 
Durable-goods industries ’ ’ , , 


Ordnance and accessories 
Lumber and wood product 
ture) hour { { 
Sawmills and planing r { 
Furniture and fixtures ' : 
Stone, clay, and glass prod 


Glass and glassware, press« } { 
Primary metal industr 
Blast furnaces, ste« x 
mills 


Primary smelting and refit 
metals 
Fabricated metal prod ePXCET 
chinery, transportation e« ‘ 
Heating apparatus (except 
plumbers’ supplis 
Machinery (except electr 
Electrical machinery 
Transportation equi 
Automobiles 
Aircraft and part 
Ship and boat buildir 
tailroad equipment 
Instruments and related 
Miscellaneous mfg. ind 


Nondurable-goods indu 
Food and kindred product 
Meat products 
Dairy product 
Canning and preser 
Bakery product 
Beverage 


obaceco manuf 





_ 
Textile-mill product 
Broad-woven fabric 


Knitting mill 
Apparel and other fir 


Men’s and t 

Men’s and b 
clothing 

Women's 


Paper ar 





Newspaper 
Commercial printir 
Chemica] nad ‘ or 
Indust 
Products 














Petroleum refit 

Rubber product 
lrires and inner t 

Leather and le ther 


Footwear (excent 


* Revised » Prelimir 
§Total includes State engineerir 
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1952 1953 
tated, statistics through 


ptrive notes are shown tn the Septer 
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Unless otherwise etated, statistics through 
1952 and descriptive notes are shown in the 
1953 Statistical Supplement to the Survey 


WAGES—Continued 
Average weekly earnings, etc.— Continued 
All manufacturing industries— Cont 
Nondurable-goods industries 
Food and kindred products 
Meat products 
Dairy products 
Canning and preserving 
Bakery products 
Beverages ; 
Tobacco manufactures 
Textile-mill products 
Broad-woven fabric mills 
Knitting mills 
Apparel and other finished text 


Men’s and boys’ suits and 
Men’s and boys’ furnishing ur work 
clothing Sid llars 
Women’s outerwear 
Paper and allied products 
Pulp, paper, and paperboar 
Printing, publishing, and 





Newspapers ‘ 
Commercial printing 
Chemicals and allied products 
Industrial organic chemicals 
Products of petroleum and coal 
Petroleum refining 
Rubber products 
Tires and inner tubes 
Leather and leather pr: 
Footwear (except rubber 
Nonmanufacturing industries 
Mining: 
Metal 
Anthracite 
Bituminous coal 
Crude-petroleum and natural 
Petroleum and natural-gas 


duets 


Nonmetallic mining and quart 
Contract construction 
Nonbuilding construction 
Building construction 
Transportation and public 
Local railways and bus lines 
Telephone 
Telegraph 
Gas and electric utilities 
Wholesale and retail trad 
Whiolesale trade 
Retail trade 
places 
General-merchandise stores 
Food and liquor store 
Automotive and accessorie 
Finance, insurance, and real est 
Banks and trust companie 
Service and miscellaneous 
Hotels, vear-round 
Laundries 
Cleaning and dyeing plants 
Average hourly earnings (U. § 
Labor) 
All manufacturing industrie 
Durable-goods industries 
Ordnance and accessories 
Lumber and wood produ 
ture) i 
Sawmills and planing n 
Furniture and fixtures 
Stone, clay, and glass produ 
Glass glassware presss 


utilitir 


(except eatin 


and 


Primary metal industries 
Blast furnaces, steel works, and 


Primary smelting and refining 
metals 

Fabricated metal 

machinery, transportation eq 


prod excent 


Heating apparatus (except 
plumbers’ supplies 
Machinery (except electric 

Electrical machinery 


Transportation equipment 
Automobiles 
Aircraft and parts 
Ship and boat building and rey 
Railroad equipment 
Instruments and related product 
Miscellaneous mfg. industries 


Nondurable-goods industries 
Food and kindred produc ts 
Meat products 
Dairy products 
Canning and preserving 
Bakery products 
Beverages 


* Revised » Preliminary 
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. ® P Vou 952 
Unless otherwise stated, statistics through 1953 
9 ier 
1952 and descriptive notes are shown in the 
1953 Statistical Supplement to the Survey 


FINANCE—Continued 


BANKING—Continued 


Federal Reserve weekly reporting 1 
condition, Wednesday near: 
Deposits 
Demand, adjusted 
Demand, except interbank 
Individuals, partnerships, 
tions 
States and political sut 
United States Governmen 
Time, except interbank, total 
Individuals, partnership 
tions 
States and political subdivi 
Interbank (demand and time 
Investments, total 
U. 8S. Government obligat 
guaranteed, total 
Bills 
Certificates 
Bonds and guaranteed obligat 
Notes 
Other securities 
Loans (net), total 
Commercial, industrial, and agr 
To brokers and dealers in securit 
Other loans for purchasing 
ties 
Real~state loans 
Loans of banks 
Other loans 
Money and interest rates 
Bank rates on business loans 
In 19 cities 
New York City 
7 other northern and eastern 
11 southern and western cities 
Discount rate (N. Y. F. R. Bank 
Federal intermediate credit bank 
Federal land bank loans 
Open market rates, New York Cit 
Acceptances, prime, bankers’, 
Commercial paper, prime, 4-61 
Call 'oans, renewal (N. Y. S. E 
Time loans, 90 days (N. Y.S. | 
Yield on U. 8. Govt. securitic 
3-month bills 
3-5 year taxable issues 
Bavings deposits, balance to credit 
New York State savings bank 
U. 8S. postal savings 








] 


CONSUMER CREDIT 


Total short- and intermediate-tern 
end of month 
Instalment credit, total 
Automobile paper 
Other consumer-goods paper 
Repair and modernization k 
Personal loans 
By type of holder 
Financial institutions, total 
Commercial banks 
Sales-finance companies 
Credit unions 
Other 


Retail cutlets, total 
Department stores 
Furniture stores 
Automobile dealers 
Other 


Noninstalment credit, total 
Single-payment loans 
Charge accounts 
Service credit 
By type of holder 

Financial institutions 
Commercial banks 
Retail outlets 

Service credit 


FEDERAL GOVERNMENT FINANCEI 


Budget receipts and exper ditures 
Receipts, total 
Receipts, net 
Customs 
Income and employment taxe 
Miscellaneous internal revenue 
All other receipts 


Expenditures, total 
Interest on public debt 
Veterans Administration 
National defense and related 
All other expenditures 





* Revised » Preliminary 
1 Beginning January 1, 1953, include ‘ 
tRevised beginning 1952 to ex; 
o'For bond yields see p 
tData beginning 1952 have heer 
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December 1958 


. . as 952 
Unless otherwise stated, statistics through 1952 
1952 and descriptive notes are shown in the 

1953 Statistical Supplement to the Survey ) 


1953 


A May June 


FINANCE—Continued 


MONETARY STATISTICS 


Gold and silver: 

Gold: 
Monetary stock, U.S ; n , : » Fy , "> Af . _ 
Net release from earmark § oe i 2, 4 04 f . { 24 19 ; ; ‘ 48 mety - ~ gr 
Exports____- IRS 58 f 2 { ~— 
Imports. __. RA, 4 . 44 9 RS 
Production, reported monthly total : 60. & ‘ i 4, 306 

Alrica - . 0 eg aK 
Canada - ‘ { , 19 My 
United States . ‘ By : 

Silver: : ww 
Exports . 
Imports... ___- = ’, 778 R78 . : ‘ , 5 pod 
Price at New York______- lol : 5 84 : 3 n= 
Production: + 

.) aes . t 

Mexico a . 

United States__......___. 5 2, 998 . P , . 
Money supply: ; _ 

Currency in circulation I 29, 44 ) , - . 

Deposits and currency, total l " " 0). 36 , — 
Foreign banks deposits, net ‘ { 40) , - ad 
U. S. Government balances 5 
Deposits (adjusted) and currency, t , ) 4 - 

Demand deposits, adjusted : ‘ { : 

Time deposits { ‘ . i ; ‘i . 

Currency outside banks { , , -- 

Turnover of demand deposits except interbank . _ 

J. 8. Government, annual rate: 
New York City ratio of d { a8 

6 other centers ? { : 


PROFITS AND DIVIDENDS (QUARTERLY 


Manufacturing corporations (Fed. Tra ° 
Net profit after taxes, all industr 
Food and kindred products 
Textile-mill products 
Lumber and wood products ( ce 
Paper and allied product 
Chemicals and allied product 
Petroleum refinir.g 
Stone, clay, and glass products 
Primary nonferrous metal 
Primary iron and steel 
Fabricated metal products (« 
machinery, and transportati 


Machinery (except electrical 

Electrical machinery 

Transportation equipment (ex 
hicles, etc.) 

Motor vehicles and parts 

All other manufacturing industr 


Dividends paid (cash), all industric 
Electric utilities, net profit after tay i 


Railways and telephone cos. (see p 
SECURITIES ISSUED 


Commercial! and Financial Chror 
Securities issued, by type of % 
capital and refunding) 

New capital, total 
Domestic, total 
Corporate a ee 
Federal agencies 
Municipal, St ite, etc 
Foreign 
Refunding, total 
Domestic, total 
Corporate s 
Federal avencies 
Municipal, State, etc 


Securities and Exchange Commissior 
Estimated gross proceeds, total - : { ‘ 53 
By type of security ” 
Bonds and notes, total . ' i 2 ’ 

Corporate { ‘ f : : 
Common stock___. 24 9 
Preferred stock 

By type of issuer: 
Corporate, total “4 . HHi4 ] 731 11 ) 

Manufacturing 2s 289 ‘ 

Publie utility 

Railroad 

Communication 

Real estate and financial - { 

Noncorporate, total . ‘ . Wm 44 } ! 

U. 8. Government 4% ‘ 5 ‘ { l 

State and municipal 2 2 ‘ 


’ Revised. » Preliminary I ter 
§Or increase in earmarked gold 





t Revised series. Data reflect r r 
2 Includes Boston, Philadelphia, ‘ " I t " 
*New series. Compiled jointly by t r Trade r r rts fr 


with SEC, all nonregistered manufactur r tions v \ tt : f registers , 
of less than $5,000,000 at the end of 1949 rat t f 1051 ar 
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307 
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| July 


4 
145 
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210 
208 
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172,444 
610 
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651 
1, 161 
4.44 
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a sv 
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45, 364 
52 397 
47,574 
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47, 574 
41. O87 
6, 455 
100. 010 
98, 142 
1, 305 
104, 634 
102. 2A9 
1, 865 
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1° 475 
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re 


756 


605 


oF 
248 | 
l 
598 
251, 039 


1, 624 
674 

1, 070 
8.74 
07.18 
7h O85 
110.9 
116.9 
93. 40 
53, 136 
61. 8905 
51, 054 
60, 238 
5, SOS 
( 

AA. 308 
49. 488 
5 ri. 5 
93, 472 
91, 599 
1, 400 
%H, 620 
94. 250 
1, S61 
3. 4 

2 99 
4.43 
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3. 53 

3. 39 
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October 


5H 
517 
25 
92 


10 
10 
0 


37 
473, 268 


298, GAS 


22 
318 


\, 41 
674 


17. 59 

8. U8 
75 7 

112.5 

119.7 

05, 28 

62, 397 
77, O85 
60, 529 
74, 007 
(4. O87 
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4, 029 
57, 153 
6, 727 
4, 572 
92, 613 


1, 406 
96, 904 
04, 471 


3. R2 
3. 33 
4, 46 
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Unless otherwise stated, statistics thr hy 
1952 and descriptive notes are shown in the 
1953 Statistical Supplement to the S 


FINANCE—Continued 


SECURITY MARKETS—Continue 
Stocks 


Cash dividend payments put 
Total dividend payments 
Finance 
Manufacturing 
Mining 
Public utilities 
Communication 
Heat, light, and power 
Railroad 
Trade 
Miscellaneous 
Dividend rates, prices. 5 
common stocks (Mood: 


Dividends per shar 





Industrial (125 st 
Publie utilitv (24 stock 
Railroad (25 stocks 
Bank (15 stocks 
Insurance (10 sto 


- 


Price per share, end of mont! 
Industrial (125 stock 
Publie utility (24 stock 
Railroad (25 stocks 





Yield (200 stocks 
Industrial (125 stocks 
Publie utility (24 stocks 
Railroad (25 stocks 
Bank (15 stocks 
Insurance (10 stocks 

Earnings per share (at annua 
Iidustrial (125 stock 
Public utility (24 stock 
Railroad (25 stock 

Dividend yields, preferred 





(Standard and Poor's ¢ 
Prices 
Dow-Jones & Co., Ir 65 
Industrial (30 stock 
Public utility (15 stock 


Railroad (20 stocks 
Standard and Poor’s Co 
Industrial, public utility 
Combined index (480 stock 
Industrial, total (420 
Capital goods 
Consumers’ goo 
Public utility (40 stock 
tailroad (20 stocks 


Banks, N. Y. C. (16 stock 





Fire and marine insurance 7 
Sales (Securities and Exch { 
Total on all re x 





Market value 
Shares sold 
On New York Stock Exchar 
Market value 
Shares sold 
Exclusive of odd 
(N. Y. Times 
Shares listed, New York Stock } 
Market value, i 
Number of shares listed 


l 


ted «} 





INTERNATIONAL TRANSACTIONS OF THE UNITED STATES 


BALANCE OF PAYMENTS (OUARTERLY 


Exports of goods and ser ‘ 
Merchandise, adjusted 
Income on investments al 
Other services 


Imports of goods and ser 
Merchandise, ad ted 
Income on foreign invest 
Other services 

B 


lance or oods and service 





Unilateral transfers (net), tot 
Private 
Governent 

U.S. long- and short-tern 
Privat 
Government 


Foreign long- and short-tert 


Increase (—) cr decrease (+) in | 


Errors and omission 


§ Number of stocks represent 


September 1953 SuRVEY , 
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Unless otherwise stated, statistics through 1953 
1952 and descriptive notes are shown in the " Te Febru 
1953 Statistical Supplement to the Survey t aa Tanua . ‘ May lu ily \ October 





INTERNATIONAL TRANSACTIONS OF THE UNITED STATES—Continued 


FOREIGN TRADE—Continued 


Valuec—Continued 
General imports, total 4x ’ 513. an 
By geographic regions: 
Africa ' : — d 34,9 5, ¢ f . 5 j . ! 
Asia and Oceania. --_......- é 185 : ‘ ts 14 1 ! { 64 ; { 
Europe ve es ”), 7 a0), 44 { . 1,8 nM), 04 4 
Northern North America___. 219, 224 { 4 ‘ , 
- Southern North America.__--..- i 5, ‘ 1,4 ' 47, 44 04 
Seuth Amoeries................. i 221 5 l i rT 191, ¢ 0, 79 205, 69 + { gS 208 
By leading countries 
Africa: 
ESS. ae” a “4 y { y - { { 9 4 1. 282 
Union of South Africa s i 6, 8 7, 398 7 ), 734 202 . 7S 
Asia and Oceania: 
Australia, including New Guinea j f i 14, 34 6, oF 14 ! 2, 52 . 
British Malaya. -_-- ! 19 { 19, 84 3 2 1, 24 
ChinaO <a i . . R18 ! t ‘ 
India and Pakistan a i 24, 648 7,4 j 22 y 22, 579 
Japan... Se Se ; 24 2 { $39 2 4 2, Sé 2 
Indonesia. = ; 92 7 . = 4 { ) 24 F 
Republic of the Philippines l $22 ( } ; ? {, 882 24, 092 
Europe: 
France Pies (ack a 15, 47 2,9 7 18, 784 14 {8 
Germany.........-.- iiulbsae d 3, 2 7 } 7, € 8 of : 18 25, 4m 24, 388 
Italy 64 i ‘ ‘ ‘ 
Union of Soviet Socialist Reput 14 . ‘ . x 
United Kingdom ‘ f . R74 { ‘ { 44 
North and South America: 
Canada ] } . x . 1% 
Latin American Republics, total 204 { ls 
Argentina Sas i } ‘ 2, 88 8, 54 
Brazil ive * f . . . S ve 1, 67 i { 
CGE dbnionane i ‘ +, 844 f ‘ 28, 14 ‘ { 
Colombia... --- i 30, OF : ‘ 194 43, 764 f 
EL aa ‘ 24 2 ix { ( 
SS a j 29,4 ‘ ‘ x 4 . 
Venezuela . 
Imports for consumption, total if “4 
By economic classes: 
Crude materials a . ‘ ' ‘ . . y 2 27 
Crude foodstuffs . 1 
Manufactured foodstuffs and bevera } 15 . 85, 4 ¢ ‘ ' ‘ 
Semimanufactures 1 } 8, 5 2 “4 ‘ f ‘ “4 
Finished manufactures .__- 2 ] . 4 43, 6 
By princina!l commodities 
Agricultural products, total ; ' ‘ . ' d 
Cocoa or cacao beans, incl. shells 24 28 
Coffee . 4 . 14 M4 f in. 4 - - ae 
Hides and skins 1, § ‘ i : . 
Rubber, crude, including guayul ; ‘ ‘ ‘ 8,8 152 8 
Sugar . ’ . - - 44.4 44 4° 
Wool and mohair, unmanufactur: f ; 5 29 ‘ 2 
Nonagricultural products, total 504, § . : ws ‘ . 6, ¢ ‘ 
Furs and manufactures 1 8, SS . . , 789 f 4118 
Nonferrous ores, metals, and manufact 
total _. th f 122, 88 . i4 { 119, 442 127 27, 38 
Copper, incl. oreand manufactur 844 ‘ 4, 45% ‘ is ‘ $4, 04 
Tin, including ore f RX 24 d ‘ 2 2 23, 2 
Paper base stocks__....- 27, 07 24, 2 23, ¢ d i» 
Newsprint pals d ae j . ‘ 43, 54 19, 80% f is, ¢ S28 
Petroleum and products. -- . 1¢ { f f : 4 i 








TRANSPORTATION AND COMMUNICATIONS 


TRANSPORTATION 
Airlines 


Operations on scheduled airlines 
Miles flown, revenue nd { . - ” 
Express and freight ton-miles flown ] 
Mail ton-miles flown. i , i ‘ 
Passengers carried, revenue 18 S4 . , 3% 
Passenger-miles flown, revenue 7 { 00, 8 4 79 6. 4 24 
Express Operations 


Transportation revenues the 35 4 { ‘ 
Express privilege payments j 5, 2 } 8 4, 21 y { 2. 84 
Local Transit Lines 
Fares, average cash ratet t 2 ) { 12. 6716 2 ] 
Passengers carried, revenue I ‘ } \ 4 } ) 2 544 
Operating revenues thous. of dol 13: { AK ry ol 10% 
Class I Motor Carriers (Intercity) 


Carriers of property (quarterly total 
Number of reporting carriers “7 
Operating revenues, total ! i . enn ) 
Expenses, total 4 24 
Revenue freight carried thou 


Carriers of passengers (quarterly total 
Number of reporting carriers Re as 
Operating revenues, total _ - ._- thou ah 2 2 97 
Expenses, total siecibdiead j ) R2 R4 89. 974 
Revenue passengers carried ‘ ) ‘ 


* Revised. 

oO’ Revisions for January-July 1952 will he 

Olncluding Manchuria beginning Januar ) 

t Data have been revised (beginning Augu 45) t : ‘ erat tie : ra 19 ~pula vr 
will be shown later. 
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952 aa 
Unless other se stated, statistics through 195 1953 
1952 and descriptive notes are shown in the ne ae Pian ae | Septem. | 
1953 Statist 1) Supplement to the Survey October din eset January te Mart April May June July August | ber | October 
y 7 
al “> we a . , es a Ta . ° 
TRANSPORTATION AND COMMUNICATIONS—Continued 
: = 
rRANSPORTATION—Continued 
( « I Steam Railways | | 
| 
| . oe | 
ul 4, 1h { 2 2 2, 731 2, 802 2, 957 3, 88 204 2, 964 4, 022 , 153 4,024 
1 r ATF 71 7 631 470 451 455 62¢ 540 397 678 532 668 
y 74 6 61 sv 55 l At iD 4 49 63 
j 27 225 164 a 173 176 179 217 18¢ 72 238 176 222 
i 4 2 168 9 159 170 166 215 219 236 254 108 279 
| R2 t H 2¢ 27 32 41 29 25 38 40) 76 
ae 10 7 8 x 78 83 245 438 69 378 473 361 377 
\ d 76 f 4 18 274 288 281 4¢ 268 257 347 271 359 
, d 2 O05 938 l 77 1, 490 1, 549 1, 544 1. 929 ] 7 1, 450 1, 930 lL, 526 1, 980 
I e indexe | 
l ) a 5 138 12 121 119 122 127 2 133 28 134 137 135 
| 12 111 108 97 92 96 105 4 112 114 110 
1s 1 2K 193 191 186 175 S2 176 162 162 162 160 
14¢ 149 l 139 140) 142 144 ‘ 151 147 153 148 144 
j 157 144 2 128 112 119 117 24 158 166 142 147 157 
117 QF f 5g 46 47 58 8 52 46 55 | 78 108 
iT 14 258 7 r 69 79 23 l 328 341 331 | 32 263 
] 48 47 ‘ 42 43 45 44 4 43 42 44 5 45 
158 15 l 138 14 i4¢ 14¢ 148 146 141 146 | 150 149 
128 134 134 13 132 129 13 128 123 130 | 126 126 
{ 93 12 111 108 Q7 O68 10 105 94 112 114 110 
| 188 19 “4 18 178 18 179 167 169 | 164 163 
| 139 152 ‘ 14 144 144 146 145 137 136 
14 2s ‘ l l : 155 138 131 | 131 157 
i yf ( ‘ ty a f 60 60 AR +] 70 
| 2 y is 8 27 2 237 2 212 213 221 216 15 
d ' ‘ 14 4 45 44 ‘ 4 2 44 43 44 
14 14 14 154 148 4 142 139 145 139 137 
8, 014 5, 204 24 ), 262 69, 204 73, 26 58, 59 40, 2 5, 302 32, 717 21, 134 11, 074 7,173 
s ‘14 129 s4 12,4 5ll 2,315 2, 761 1,710 730 
f 2 H s4 43 if ‘ 7, 400 23, 982 9, 715 1, 202 1, 609 
14 1, 37¢ 74 l 4,129 3, 934 d, 486 546 4, 346 
8, 2 . 7¢ ~ 111 3, 400 1, 769 2, 530 3, 326 
5, 1609 2,4 i ; b 246 525 953 915 
ys wR. 004 % 812 ~ 9. 61 ” . { 4 362 925. 949 924, 754 904, 263 934, 304 
‘ 7 j a4. 48 ) 5s ry ys ? 4¢ 26 773 77 24 763, 004 704, 329 
‘ 2 , & 64 « 67 2 ‘ , 66. && 42 79, 704 iW 66, 111 62, 747 
ty 29 - #2 696. 914 7 704 ~ ~ SS O40 ] "99 689, 467 67 210 6G, S¥O 
SS ’ 129, 134 l 74 130, 123 l f 131, 112 133, 076 
‘ \ . 8 } , 0. 67 94.428 | 101, 63 99.942 | 107,331 
. > 4 : ‘ 71 99 24 ) 239 71. ORS Rl Ae 80, 493 
$s 5 a , 47 { 53, 22 52 20 104 53 746 49 4 039 
{ 4 74 1. 509 iif 1.470 
2,4 <,4 .,¥ 2, 35 2,4 2, 400 2, 4 2,5 10 2, wt 2, 514 
Water sv Traflic 
t y & AS ts 8 ‘ 2 | 
" 6 4 ts 1 O4 2 
. wo 2 18 2 ; 3, 265 | », O34 1] 
. 4 1, 168 2 2y 1, 056 1, 004 1, O5s 
Travel 
lollars 7.1 { 6. f t 6. 49 7.14 04 6.71 7.44 7. 2¢ 7.49 
" S ; 7s 77 71 73 76 sv 
Pal x 24 Vv { 4 270 239 2% Qh 262 
4 til ) OS 63 » 74. 91 6Y ‘ 69 83. 5O4 101, 430 123, 344 
HYUS ). § ‘ 7 4 ill 2 5 2 ist 119, 703 91, ¥1¥ 
8 1¢ , . 13, 99 89 
‘ i . 4 5s ‘ 14 +, 929 26, 472 23, you 21, 103 
s » 4) l 2, 43 4 004 4,040 2, 005 1, 102 
‘ {x Hurt 49 OM 627 6ol4 
1 O64 & 4 17 » 132 R 622 9, 120 &, 652 &, 208 8, O76 
COMMUNICATIONS 
. } & R32 2) 1 a5 & 326. OO] SRA, AOE A, 186 
2 f 2 84% 8, 18 s, O95 227, 324 225, 723 
ly f i». 125 304 131 20s 126, O40 
| y is 2th 2th 267, 821 279, 481 206, 141 
44 4 i 4 ‘ s 47 4 17, 586 43, 3Sf 46, 775 
4 2 4 H ‘ j ‘ 12, 488 4. 42,8 42, 956 r 43, 105 43,2 
849 15, 88 8 lf 8, 24 7 17,9 18, 401 17, ¢ 17, 221 17 
st 15,5 4s 14,178 l 15, 187 15,8 15, 802 16, 332 15, 709 15 
| 1,2 4 t 2 l ‘ 1, 34¢ 1, 820 528 816 l 
2.470 272 4 is ) 2 ¢ ort 2 2 315 ® 344 ® 370 2 574 
1, 804 2 1,9 5 1,778 1, 869 1, S4¢ 8 1, 777 1, 946 1, 803 1, 820 
438 ya 4 60 20¢ f 20 104 33 180 35 522 
$ ; f | is 550 2, 533 2, 420 », 471 
a) 2 13 2,174 139 2 092 
7 . , " J RN 232 164 249 ‘ 
ire a ‘ ) ) } I ry 1953; April data, $2,400,000 applicable to 
Au 5 k .4w 
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1« 
] 1953 





Unless otherwise stated, statistic throu 
1952 and descriptive notes are shown in the 
al Supplement to the Survey 
f 


1953 Statistic 


CHEMICALS AND ALLIED PRODUCTS 


CHEMICALS 
Inorganic chemicals, productior 
Ammonia, synthetic anhyd 


Calcium arsenate (commer 
Caleium carbide (commer: 
Carbon dioxide. liquid, gas, ar 
Chlorine, gas 


Hydrochloric acid (100% F¢ 

Lead arsenate (acid and basic 

Nitrie acid (100% HNO 

Oxygen (high purity g 

Phosphoric acid (50% H.PO 

Soda ash, ammonia-soda 
NaeCOs 

Sodium bichromate and chromat 

Sodium hydroxide (100% NaOH : : a 

Sodium silicate, soluble silicat 


Sodium sulfate, Glauber’s ind 


Sulfurie acid 
Production (100° HeSO, 
yg Pueel 


*rice, wholesale, 64°, tank 


Organic chemiea!s 
Acetic acid (synthetic an tu 
Acetic anhydride, productior 

Acetylsalicylic acid (aspiri: 

Aleohol, ethyl 
Production I iW 8 
Stocks, total . . 

In industrial aleohol bonded 

In denaturing plants . 
Used for denaturation 
Withdrawn tax-pa 

Alcohol, denatured 
Production 
Consumption (withdrawal 





Cresote oil. production 
Ethyl acetate (85°7). pr 
Glycerin, refined (100° 
High gravity and yellow d 
Production 9 
Consumption ‘ 
Stocks 5 SA 
Chemically pure - 
Production . 
Consumption . 
Stocks- 
Methanol, production 
Natural (100%)t . Q 
Synthetie (100% 


Phthalic anhydride, product 


FERTILIZERS 


1 ‘ 


} 


Consumption (12 States) § tl 


Exports, total 
Nitrogenous mater 
Phosphate materials 
Potash materia] 


Imports, total 
Nitrogenous materials 
Nitrate of soda 
Phosphate materials 
Potash materials 


Price, wholesale, nitrate of ! r r 
port warehouses 
Potash deliveries ‘ 
Superphosphate (100% A.P.A.)~ 
‘ 


Productior 
Stocks, end of month 


NAVAL STORES 


Rosin (gum and wood 








Production, semiannual tota 
Stocks, end of period 
Price, gum, wholesale, “WG” er . 
Turpentine (gum and wood 
Production, semiannual! tot 
Stocks, end of period 
Price, gum, wholesale (N. ¥ 
Re ed » Prelirrina 
194,450 bbl * Revisions for S¢ 
{Kevisions prior to Septemt 
§States represented are: N { 
According to quarterly reports from \ 
December, 100; 1953—January-Mar } 2 1952 1953 


o' Prior to the October | 
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1952 95: 
Unless otherwise st sted, statistics through , 1953 
10 criptive notes are shown in the a : Fel | Septem- 
1953 il Supplement to the Survey Octobe * } , Mar Apr May June July August | ow ; October 
‘ > . . > > ma . . 
CHEMICALS AND ALLIED PRODUCTS—Continued 
MISCELLANEOUS 
“4 812 634 “ } 744 G18 1, 000 
6. 62 % s ER RTE ‘ j 64. 76 61, 1f 68. 1 67, 850 70, 924 
; { i ‘ ‘ 1s i Aly 424 451 416 431 
SY ‘ 5 2, Va 2, Yor 037 4. 059 4, O57 
PAT OILS, OILSEEDS, AND 
RYPRODUCTS 
} 
s { Pe eo ‘ o 14.18 Wy 1 uM he 291, 364 276, 369 282. O60 4.31. 20 
“t 27, 834 2s, W5t y. " 2 4 16,414 OL, 38 l 46 121, 6a 135 2 
4 al 440, 209 14 ‘ { ‘ 413 ‘] $80, 414 18, 383 280, G03 249, 836 
‘ x" ‘ ¥). R38 44, 140 45,152 13, 702 47,945 
2 0) 4 4 OO 2 62 q wy 11. 879 30, 324 4, 705 
‘ be ts, a54 7 wi St im xs 102, 327 0) 57 
244 s44 8, O87 27,3 8, 830 30, O52 939 
o ) 4 . 672 11,148 0, 244 12, O35 762 
+ ' 4 . i 46, 79 1, 287 4, 408 00, 307 126 
4 { 69 $22 79 r 451 618 
4 9 458 441 78 424 476 559 
2 $ s j 912 925 959 
W7 14 De 1, O52 050 (2 
. s ] . s i] 4, 409 17, 756 
‘ 44 4 » 29 4. 3.48 ). 146 32. 16 
554 2, 45 y. 44 1v4 2. 82 2 3 
We § ‘ : 4, 647 644 27,320 0, 525 
{ 9. 42 23, O58 28. 337 20, 408 , 743 
4, 78 4, 416 15.99 17, ROF 198 
s s ‘ +, & 21, 759 2, 83¥ 37, 371 
5 . x 31. 2a "0 7. 129 066 
2 4. 20, 971 2 Pa 1, 411 $1, 763 843 
. 1 ) 45,2 $Y 45, 59 17, 408 » B45 
323 on" OK , > 2 27, 318 29, 108 7, 356 
14 41,4 8, 68 41,1 41, 803 7, 39% 116 
. ” a 8 ~ 7 2 8, 732 1 Ol , 200 
) ) &o 7.079 8 O13 11,774 
‘ x ) 44 276 1, 323 , 860 
1s rie 208 l 182 10 778 
) ) ] 50 1, 064 146 
' . ~ 10, 667 75, 673 6 ) 41, 458 321 
‘ g a . 29 ) 49 69. 948 2 687 , BSS 
4, 52 415 7, 397 157, 634 701 
415 42,4 7, 830 BY, OVO ool 
9° ae s » 42 7 4 ) ooOR 07, 902 75 
» Kf 83, 622 89, 270 , 253 
{ 14 i 16. 724 18, O44 , 477 
; aa oR 5 v18, 58 927, 026 , 831 
2 20 wo 24 
oll 
» = y4 ss Hog 2 WK $52 S4u 
= 449 wi4 738 1, 043 720 
‘ 5 56 3. 85 3. 8S 
1. TH4 4 x4 im, B42 oo3 
‘ ‘ s ‘ 49, 644 45, 6 , 043 
~ . SA AID f 562, 033 R 130 874 
i 5 142 16 160 
252, 276 
‘ 9 ‘ $s & 684 5 21, 284 
49 2 44 ‘ ; 38 *. OF a 8 7. 613 16, 631 4) 
y . 4 »), ORF 208, 64 066 
us a 8 8. WS 8 or) a7 200, 180 , 418 
“ 474 x2. 485 ! i] 191, 992 608 
n “4 r mR HA, 767 4 161, 242 », doe 7, 007 
‘ g ‘ ) “ ws. 45 4 779 82 10 69, a52 52, 353 
ire 1s 8 1S 208 166 170 | 187 
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952 x 
Unless otherwise stated, statistics through 1952 1953 
1952 and descriptive notes are shown in the " = ; 
1953 Statistical Supplement to the Survey  Octobx ooh : January i srt Mart 4) May Sun aly sonal October 


CHEMICALS AND ALLIED PRODUCTS—Continued 


FATS, OILS, ETC.—Continued 


Vegetable oils, oilseeds, and byproducts—< 
Margarine: 
Production _._. ‘i ‘ 
Stocks (factory and warehouse 
Price, wholesale, vegetable, colored 
(eastern U. 8.)__. i 
Shortening: 
Production 
Stocks, end of month 


PAINTS, VARNISH, AND LACOUERS$ 
Factory shipments, total - ; thous. of dol 119, 754 
Industria! sales x lo », Of 12. OF ‘ ) 4 
Trade sales... i { { f ) 6 ‘ 


SYNTHETIC PLASTICS AND RESIN 
MATERIALS 
Production: 

Cellulose acetate and mixed ester plast 
Sheets, rods, and tubes thous 2 
Molding and extrusion materials f } 2 6.2 4 6 O07 

Nitrocellulose, sheets, rods, and tubes } ' f ! } ' 659 62 

Other cellulose plastics 


Phenolic and other tar acid resins 


Polystyrene___- . 
Urea and melamine resins 
Viny! resins_____-. 

Alkyd resins__.____- 


42 
14.884 


Rosin modifications 
Miscellaneous resins. _- 





ELECTRIC POWER 
Production (utility and industrial), tot 


Electric utilities, total 
By fuels 
By water power 
Privately and publicly owned utilities 


Other producers 4 } 9 f ; - 
Industrial establishments, total . ”) , 5 4 ; > ® Os *- 
By fuels F F . , 5 4% g R79 = ans - ~ 
By water power i oF - 
Sales to ultimate customers, total (Edison Elect 
Institute) ¢ I f kw.-hr 29 ) QTF ‘ ” . ;, . 
Commercial and industrial : 
Small light and power 
Large light and power 
Railways and railroads 
Residential or domestic 
Rural (distinct rural rates) 
Street and highway lighting 
Other public authorities 
Interdepartmental 
Revenue from sales to ultimate customers (Edis 
; 57, 64 ’ f if 4 ‘ ™ hi “ 


+ ' « ‘ ; AQ ; { 


Electric Institute)? 
GAS 


Manufactured and mixed gas (quarterly) :! 
Customers, end of quarter, total A ons , . 
Residential (incl. house-heating 
Industrial and commercial 
Sales to consumers, total 
Residential 
Industrial and commercial 
Revenue from sales to consumers, tot 
Residential (incl. house-heating 
Industrial and commercial 
Natural gas (quarterly) :t 
Customers, end of quarter, total sand ; 
Residential (incl. house-heating - : a’ 126 
Industrial and commercial 
Sales to consumers, total 
Residential (incl. house-heating 
Industrial and commercial ‘ - 
Revenue from sales to consumers 


Residential (incl. house-heating 
Industrial and commercial 








* Revised » Preliminary 
oc Revisions for productior 
§ Revisions for 1952 appear in the September 1953 Surv . 151 Ww 
tRevisions for 1952 for electric-} pr tior 
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Decemt tebe? 
. 1952 1953 
Unless otherwine stated, statistics through ) i 
1952 and deacriptive notes are shown in the | Noven Yecern | Febru . Septem- , 
1953 Statistical Supplement to the Survey October be : a3 “ “% January ary | March April | May | June July August her October 
, 7 7 sy 7 5 | ‘ 
FOODSTUFFS AND TOBACCO 
\LCOHOLIC BEVERAGES 
I ' thous. of bt f. 84 . 6. ARE 6. ¢ 6.191 7. 683 &, 167 7, 791 8, 753 9, OOF 9, 458 r 8, 339 7, 006 
: { . RAD ws 6. 774 5 A30 6, 658 7 108 7 118 & ORS 9, 210 &, GOS * 8, 757 6, 941 
! 10, 134 1, 5S », (vn », Cin 9, 789 10, 324 10, 720 10, & 11, 062 11, 104 11, 005 10, 013 10, OVI 
: thou f tax ga , 72 12, 2 . l 2 548 12, 539 12, 116 11,812 11, 469 9, 632 | 7, 282 15, 375 28, SY 
f beverage purposes 
t is. of wine gal 19, 46 18, G6 2 ‘ }, 308 13, 597 14, 785 15, 277 16, 139 14, 686 14, 506 | 14, 024 16, 341 . 
t i f tax gal " 1 ! 21 8, 872 9, 124 11, 311 10, 785 10, 799 10, 839 9, 735 9, 371 12, 633 | 17, 257 
| we, OO? ROR, 14 94, 49 892, 3 800, 328 RR7, 827 886, 619 884, 315 881, 824 878, 7H4 873, 616 867,166 | 861, 353 
fj {ga 2, 048 2, 2, 24 1, 18 1, 302 1,73 1, 469 1, 636 1, 504 1, 521 1, 490 2,159 | . 
ftax ga aso 68 5 7S f. R36 6. 939 g 20 & O53 7. 932 7. 674 5 680 3. 974 7,263 | 10,004 
j & ave y. WT 6, 149 17 608 5, 499 4, 705 5, 241 7, 301 9, 406 
$ s 7 4, 248 733, 138 732, 448 731, 757 730, 843 730, 916 729, 729 725, 979 722, 169 718, 330 
{1 f wO" 1 iM 1.18 1. 639 1. 337 1 #4 1, 465 1,415 1,550 | 1, 970 | 
t | 
3. of | f gal 44 ‘ 732 6,1 6, 634 8, 313 7, 683 7, 934 &, 047 6, 902 6, 248 | 8, 930 11, 470 
lo l if ] ‘ 6,614 vl 5, 721 7, 217 6, x 6, 659 6, 739 5, 65 5,171 7, 740 0, O64 
M | 
is. of ‘ : - 151 73 101 249 151 148 82 112 | 
~ x? } o7 6s beta! st 101 07 67 95 | | 
m4 1, 274 1, 139 1, 183 1, 178 1, 185 1, 343 1, 386 1, 427 1, 435 1, 448 | 
j 64 s ” yA 40 39 44 46 31 0 45 
(6H, 382 2 ' 2,44 1, 2 1, 212 1, 097 1, 221 1, 126 876 1, 679 
, 222 , | 1 O68 12, 161 11, 739 38 9, 804 7, O08 &, S7e 
219. SOS Z x 29 wiu 215, 5h D5, Mh 191, = 179, 7 169, 669 158. 739 152, 280 143, 810 | 
j SY sv " 20 478 46 409 453 409 325 425 | 
at eries i 124, 190 te ‘ 2, THE 722 1, 07 1, 561 534 674 1, 839 4, 020 


| ' 
DAIRY PRODUCTS | | 








‘ , fi en 6. 4m 1, 8 wm OK 102. OAK 122 SRS 133 OOF A. AM 157. 910 138, ORS 119, 645 06, 730 92, 375 
; / x ) , . OO SAT 132, 700 149. RTF mae 257, 447 wa. 84 34. RAG * 393. O77 304, 359 
5 A | 1» } if Hug “ys ‘ Hs 668 659 658 656 Hot 661 670 Ox? 
| 
{ ao, OK 78 R4, S4 87, 02 84, O75 105, 285 118, 53 149, 075 151, 415 128, 4°) 114, 330 97, 500 87,775 
63.2 52 OM a 27 59 O35 78 RT 92. 62 118. #45 121. 645 102, 000 | ag 7 72,40 61, 869 
f nt tota On, 8S 242 "NN 238, Si »y 409 218, 37 732 2 2. iM 13, 27¢ 373, 855 420, 281 | 445 i 460), 488 445, O80 
k 2 2 my 9 . 4. Ose 18H. 778 y 42 731. 524 279, BRE 339, 812 25.445 | 410,733 | * 426, 383 412. 537 
39 ‘ 4,454 6, 82 ; 4 4,912 4, oi 4,944 4, 1835 2, 121 2, 824 5, 540 
4 , < { | 
per It fi ‘ ‘ 427 422 41 4 408 406 105 405 407) =. 424 
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Unless otherwise stated, statistics through 
1952 and descriptive notes are shown in the 
1953 Statistical Supplement to the Survey 


GRAIN AND GRAIN PRODUCTS 
Exports, principal grains, including fi 


Barley: 
Production (crop estimate 
Receipts, principal markets 
Stocks, domestic, end of mont} 

Commercial 
On farms 
Exports, including mal 
Prices, wholesale (Minn 
No. 2, malting 
No. 3, straight 


Corn 
Production (crop estin 
Grindings, wet process 
Receipts, principal markets 
Stocks, domestic, end of mon 

Commercial 
On farms 
Exports, including meal 
Prices, wholesale 
No. 3, white (Chicago 
No. 3, yellow (Chicago 
Weighted average, 5 mark 





Oats: 
Production (crop estimaté 
Receipts, principal markets 

Stocks, domestic, end of n 
Commercial 
On farms 

Exports, incl 

Price, wholesal 





Rice: 
Production crop estimate 
California 

Receipts, domestic, roug} 
Shipments from mills, mill 
Stocks, rough and cleaned 
of month 
Southern States (Ark., La 
teceipts, rough, at mills 
Shipments from mills, n 
Stocks, domestic, roug! 
basis), end of month 
Exports 
Price, wholesale, head, « 


mi 


1 ‘ 


Rye: 
Production (crop estimates 
Receipts, principal markets 
Stocks, commercial, dom 
Price, wholesale, No. 2 (Mir 


Wheat 
Production (crop estin 
Spring wheat 
Winter wheat 
Receipts, principal markets 
Disappearance 
Stocks, end of month 
Canada (Canadian whe 
United States, domes 
Commercial 
Interior mills, elevator 


Merchant mills 
On farms 
Exports, total, including flour 
Wheat only 


Prices, wholesale 


No. 1, dark northert M 
No. 2, hard winter (Kansas C 
No. 2, red winter (St. Li 
Weighted avg., 6 markets 
Wheat flour: 
Production 
Flour thous 
Operations, percent of capacity 
Offal , 
Grindings of wheat 
Stocks held by mills, end of 
thous 4 


Exports 
Prices, wholesale 
Spring, short patents (Minneay 
lol. ner 


Winter, hard, short patents (Kan 


’ Revised » Preliminary 

§ Old crop only; new grain not 1 
9 Bags of 100 lb.; prior to the ¢ 
o'The total includes wheat ow 
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FOODSTUFFS AND 





1953 
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bh) Decel ‘ 
1952 1953 
Unless « wise stated, statistics through : ; 
| 
1952 ar criptive notes are shown in the _— , Febru ‘ | , | y Septem- | , 
1953 5 I Supplement to the Survey October har } lary iry Maret Apr lay June July August ber | October 
. — — a “4% . ° 
FOODSTUFFS AND TOBACCO—Continued 
LIVESTOCK 
‘ 
thou f anima 602 45 422 § 541 $ 586 61f 602 687 776 
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; 
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. ~ 4s 8 a) 
a 7 754 
> 1f. 41 
MEATS 
4 - { 
si4 bs m4 
{08 a, 37 8 
“ } 449 
M48, 
wi 
4 
x ~ 19 478 
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" 9S Ss OR 4.4 
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% 4 76, 38 ‘44 
1 64 ‘ 4, 204 4,614 
- ‘ 88 41 144 
‘ ’ 827 {O4 277 
‘ o = 4° 109. 869 RA. 759 
RT él 
‘I POIs FOOD PRODLCTS 
. 18,8 32 t 110, 498 
{ ; te. 74 S7 
= it st 4 10 
‘ 49 g < 87 1, 544 
te a 4 »2 RT 
be ~ g13 628 
«4 - 215 ‘ - v 
“| i ) r “oOo 
. ‘ ‘ ‘ "5 On 75 300 7 45, 643 
, 8 : 42. 655 49. 68t 176, 68 174,640 | 176, 047 
. k ‘ er an i lard; data prior June 1952 
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Unless otherwise stated, statistics through | 1952 1953 
1952 and descriptive notes are shown in the a 
1953 Statistical Supplement to the Survey  Octol ‘ rebru Mav Tur —s , 
nua i i « y : } October 





FOODSTUFFS AND TOBACCO—Continued 


MISCELLANEOUS FOOD PRODUCTS—Con. 


Sugar: 
Cuban stocks, raw, end of month 


thous. of Spanish tons r2 OF i. 917 ’ ° An ant 4 O08 4 a7 4.364 : 
United States: P . , O78 
Deliveries and supply (raw basis 
Production and receipts 
Production--- Ciel ts short tor 602, 54 7 r 88 RIS {84 4,014 7.4 148 12 99 1) O% 
Entries from off-shore R7 BOK 6 - ‘ “ 643, 637 
Hawaii and Puerto Rico 273, 164 8 
Deliveries, total___- r 674, 78 19. SAR RAR RR4 R78 ae Ke 1 44 mn Rs 202 © 
For domestic consumptior i r 672, 68 5 574 15. AT4 ERT ) y m0’ 78 RR 2 Q +04 
For export ___- r 2 | 607 1 f , tar 
Stocks, raw and refined, end of mont : : 
thou rr? 7 r 7 { . ‘ . ‘ 


~ 


a ee 2 
Imports: 
Raw sugar, total--- 124, 4 : o ‘ 007 
From Cuba sad . ! 8 . 4 ; ) ) 7 , f 
From Philippine Islands 17,8 9 ) 64 667 ‘ “62. 664 , >| 185. 748 


Refined sugar, total... .....-- i r . ‘ 8 17 ie ; 
a. See ; ‘ oF { 540 18.4 46, 72 
Prices (New York): . 


_ ¢ Seaeenaee 


TOBACCO 
Leaf: 
Production (crop estimate I fit : ; “ 
Stocks, dealers’ and manufacturer . 
ter, total__..... can 
Domestic: 
Cigar leaf __- alii 
Air-cured, fire-cured, flue-cured, and 1 
laneous domestic mil 9 ‘7 
Foreign grown: 
Cigar leaf _- ne Q 
Cigarette tobacco. _....__- g 
Exports, including scrap and stems 
Imports, including scrap and stems 


Manufactured products: 
Production, manufactured tobac« 
Chewing, plug, and twist 
Smoking-..... RE ee 
Sea . 
Consumption (withdrawals 
Cigarettes (small): 
Tax-free _. ses 
Tax-paid_...._-- “ . ‘ 
Cigars (large), tax-pald§ t 54S Q 448 ‘ 2 ‘ ‘ ‘ ‘ ‘9 
Manufactured tobacco and snu 


Exports, cigarettes 
Price, wholesale, cicarettes, 
wholesaler and jobber, f. o. t 





LEATHER AND PRODUCTS 


HIDES AND SKINS 


Imports, total hides and skins 
Calf and kip skins 
Cattle hides 
Goat and kid skins 

_. Sheep and lamb skins 

Prices, wholesale (Chicago 
Calfskins, packer. heavy, 9 
Hides, steer, heavy, native, ove 


LEATHER 
Production 
Calf and kip t f 5 : : ‘ . s 


Cattle hide f 

Goat and kid f 

Sheep and lamb 

Exports: 

Sole leather: 
Bends, backs, and sides t : { { 
Offal, including belting offal ; ; 

t f ft " ’ ‘ 4 


Upper leather 
Prices, wholesale 





Sole, bends, light, f. 0. b. tanne 
Upper, chrome calf, B and C grad 
nery , ar 
r Revised. » Preliminary 
! Revised beginning 1953 to repr 
3 Estimate for 1952 3 Nove! 


§ Revised to represent data t 
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Decembe rod > 
- =z 
1952 1953 
Unless otherwise stated, statistics through , 
1952 and descriptive notes are shown in the | — or eb | | Septem- | 
1953 Statistical Supplement to the Survey October | N ‘ - . I . January : ~z | March | A pril May June July | August ” | October 
" er ur 
arn . > Ts. : . ° 
LEATHER AND PRODUCTS—Continued 
LEATHER MANUFACTURES | 
i fj 4 41 8, O52 42 45, 268 44, 872 48,723 44, 968 41, 858 40, 824 40, 207 42, 804 39, 902 40, 121 
{p », 185 », 659 ( 41,778 40, 967 44, 079 40, 193 36, 979 35, 790 34, 972 36, 539 33, 376 33, 183 
4 d { 20. OR 2 7h 6, 278 $36 37, 520 33, 898 1, ORE 31, 745 31, 630 33, 255 30, 404 
| 4,128 ; ) { AK) 631 ¢ st] 6, 295 4, UUG 4,045 3, 342 3, 284 2, 972 
B 
| 7, Sh ) R O53 & 745 9, 125 8. 979 &, 432 8, 136 7. 560 7, 670 8, 006 
| 1, 709 1, 442 l ) 1, 558 1, 515 1, 622 1, 574 1, 595 1, 637 1, 457 1, 390 
V d 4, 446 15, 5s 8, O28 21,718 21, 00 22, 945 18, 490 18, 161 18, 687 16, 602 15, 690 
‘ a 53 4 88 S 6, 257 6, 208 6, 527 5, 139 5, 077 4, 603 4, RAS 5, 130 
! 138 2, SSY ; 292 3, 404 3, S60 3, 247 2, 821 2, 485 2, 764 2, 967 
| 6, 442 5, (08 1 l 2, O46 i 4,059 4, 375 4, 533 4, 790 5, O81 6, 407 
. : One 4 2% 238 5 220 258 269 283 273 
! 428 x ‘ 18 208 20 124 243 2th 262 258 
i 43 4¢ 29 SRN 408 48 253 313 446 
I 
tle hide 
17-49 = 100 108. 5 109 110 110.3 110 110 1] 110.3 110.3 110.3 110.3 ? 110.3 
Ml er, Good 
1947-49 = 100 1] 114 l 117.1 117.1 117.1 117.1 117 118. 1 118.1 118.1 118.1 P1181 
v le t 1 l 112.9 l i 113.4 113.4 113.4 Lit 110.7 110.7 110.7 110. 7 110.7 ? 110.7 
LUMBER AND MANUFACTURES 
Lt MBER—ALL TYPES 
M ft 4 49 44 . ) 4. 32% 62.158 47. 247 BR 631 192 53. O87 54. 245 K2. 517 
| 8] 241 13.4 189. 260 1 457 238. O7E 219 381 42 18 70, 350 2453, 021 | * 246, 389 253, 650 
Ase " 
bd 4 74 st 2, 977 2, 94 288 204 5. 428 837 3, 437 3, 470 536 
i 695 4 titid 6S6 641 tt 45 622 674 765 790 792 
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i 708 4| 7s Ri i HR8 47 661 627 650 
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} | > . ‘ : = R 2 8 + . 7.7. 7, S51 &, O68 R314 &, ART 
l #2 2, 94 s (42 2 604 2, 708 2, 871 3. O12 
" y F 68 119 5 178 RG ’ 5 163 247 5, 360 5,445 5, 575 
SOFTWOODS 
1 4 8 82 ! 1, 032 814 847 811 693 779 826 
f & RXR 121 2 y25 RO4 R38 878 7846 746 715 
5 5 sei R48 ) 42 RX RS 751 89 817 S30 
‘ ‘ K? gm Q 7S ® R&R 759 776 RO6 S45 
8 8 {s ~ ] ] 2 1, O18 18 1, 002 Ww? Q95 1, OOF O47 
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Unless otherwise stated, statistics through 
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HARDWOOD FLOORING—Continued 


Oak: 
Orders, new 
Orders, unfilled, end of month 
Production 
Shipments 
Stocks, mill, end of month 


IRON AND STEEI 


Foreign trade: 
Iron und steel products (excl. adva 
Exports, total 
Scrap 
Imports, total 
Serap 
Iron and Steel Scrap 
Consumption, total tl 
Home scrap 
Purchased serap 
Stocks, consumers’, end of mont! 
Home SscTaD 


Purchased scrap 


Ore 
Iron ore: 
All districts 
Mine production f 
Shipments 
“pe 


Stocks, at mines 


Lake Superior d 





Castir v n 
Orde infilled. f 
Ship nts, t | 

For sak 

Castin malleable 
Orde infilled, f 
s ents, total 

t Sale 

Pi or 
Produc 
Consu 
Stocks d 
Prices, 

Con 
Basic 





Foundry, No. 2, f t 
Steel, Crude and Semimanu! 


Steel castings 
Shipments, total 
For sale, total 
Railway specialties 
Stee] forging 
Orders unfilled, total 
Shipments, for sale, t 
Drop and upset 
Press and open ham 
Steel ingots and steel for « 
Production 
Percent of capacity 
Prices, wholesale 
Composite, finished ste« 
Steel billets, rerolling 


Structural steel (pr 


Steel scrap, heavy 


Steel, Manufactured Products 


Barrels and drums, steel, hea 
Orders, unfilled, end of month 
Shipments 
Stocks, end of month 

r Revised » Prelin 
estimated industry totals bass 

Beginning January 1953, ne 
& very smal] adjustment for ar 


tFor 1953, percent of capacity 
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LUMBER AND MANUFACTURES—Continued 
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Unless otherwise stated, statistics through 
1952 and descriptive notes are shown in the 
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HEATING APPARATUSO—Continued 


Boilers, range, shipments 
Oil burners: 
Orders, unfilled, end of month 
Shipments 
Stocks, end of month 
Stoves and ranges, domestic cooking, ex 
Shipments, total 
Coal and wood 
Gas (incl. bungalow and cor 
Kerosene, gasoline, and fue! oil 


hir 


Stoves, domestic heating, shipment 
Coal and wood 
Gas... 
Kerosene, gasoline, and fuel oil 
Warm-air furnaces (forced-air and gr 
shipments, total 
Radics aaa 
oil ~~ 
Solid fuel 
Water heaters, gas, shipments* 


MACHINERY AND APPARATUS 


Blowers, fans, and unit heaters, quart 
Blowers and fans, new orders 
Unit heater group, new orders 

Foundry equipment (new), new 
net 

Furnaces, industrial, new orders, n¢ 
Electric processing 
Fuel-fired (except for hot rolling st 

Machine tools 
New orders 
Shipments 

Pumps, steam, power, centrifugal ar 
orders 


ELECTRICAL EQUIPMENT 


Batteries (automotive replacement 
ments 

Domestic electrical appliances, sale 
Refrigerators, indext 
Vacuum cleaners, standard tyr 
Washers 

Radio sets, production$ 

Television sets (incl. combinatior 

Insulating materials and related pr 


llad 


Insulating materials, sales billed, 


Fiber products 
Laminated fiber products, 
Vulcanized fiber 
Consumption of fiber paper f 
Shipments of vulcanized pre du 
Steel conduit (rigid) and fittings, s} 
Motors and generators, quarterly 
New orders, indext 
Polyphase induction motors, 1-20 q 
New orders f 
Billings 
Direct current motors and generator ' q 
New orders f 
Billings 
COAT 
Anthracite: 
Production = thous 
Stocks in producers’ storage yards 
Exports 
Prices 
Retail, composite 9 dol 





Wholesale, chestnut, f. 0. b. car 
Bituminous:# 
Production. ____- . 
Industrial consumption and retail d 
thou 
Industrial consumption, total 
Beehive coke ovens 
Oven-coke plants 
Cement mills 
Electric-power utilities 
Railways (class I 
Steel and rolling mills 
Other industrial 
Retail deliveries 


r Revised » Prelimin 
*Revisions for January ly 
*New series. Compiled by the ¢ 
represent total shipments of gas wat 
tRevised series, reflecting use « 
§ Radio production comprises 
weeks; December 1952, 6 weeh t! 
§ Data beginning 3d quarter 19 
9 Revised to re present we ht 

and New York. 
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PETROLEUM, COAL, AND PRODUCTS 
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Unless otherwise st sted. statistics through 
1952 and descriptive notes are shown in the . , ’ Febru | Septem , ' 
1953 Statistic al Supplement to the Survey Vy t } iy Marct A May Jun July august ber Uaeoer 
"Ww 7 2 > “7 . . ° 
PETROLEUM, COAL, AND PRODUCTS—Continued 
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ETROLEUM AND PRODUCTS 
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Unless otherwise stated, statistics through 1953 
1952 and descriptive notes are shown in the 
1953 Statistical Supplement to the Survey 


PETROLEUM, COAL, AND PRODUCTS—Continued 


PETROLEUM AND PRODUCTS—Continued 


Refined petroleum products—C ontir 
Motor fuel: 
Gasoline (including aviat 
Producticn, tot il§ 
Gasoline and naphtha fror § 


Natural gasoline usex 
Natural gasoline sold to job} ‘ 
Domestie demand 
Stocks, end of month 
Finished gasoline 
At refineries 
Unfinished gasoline 
Natural gasoline and allied } 
Exports 
Prices, gasoline 
Whoiesale, refinery (Okla 


Wholesale, regular grade (N 
Retail, service stations, 50 ¢ 
Aviation gasoline 
Production, total 
100-octane and above 
Stocks, total 
100-octane and above 
Asphalt:© 
Production 
Stocks, refinery, end of montt 
Wax 
Production 
? ; 


Stocks, refinery, end of mor 
Asphalt products, shipmer 
Asphalt roofing, total 

Roll roofing and cap she 
Smoot h-surfaced 
Mineral-surfaced 

Shingles, al] types 
Asphalt siding 
Saturated felts 








PULP, PAPER, AND PRINTING 


PULPWOOD AND WASTE PAPER 


i 
Pulpw i i 
Receipt i 
Consu t 
Sf k iof 
Waste 1 ‘ 
Rec | 
( , 
WoondD PULP 
Pri 
'T 
) 4 i i 
if i | 
I's 





Ground wood 


PAPER AND PAPER PRODUCTS 


All paper and paperboa 
Paper and paperboard 
Paper (incl. building 
Paperboard 
Building board 
r Revised » Preliminary. 
§Comparable data for Janua 


© Prior to the October 1953 § 
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Unies ae stated, statistics through 
1952 scriptive notes are ors Febru | Se item 
1953 St cal Supplement ( be ‘ , January ary March April May June July August | : October 


yer | 


PULP, PAPER, AND PRINTING 


Continued 
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Unless otherwise stated, statistics through 1952 1953 


1952 and descriptive notes are shown in the 
1953 Statistical Supplement to the Survey 


STONE, CLAY, AND GLASS PRODUCTS 


ABRASIVE PRODUCTS 
Coated abrasive paper and cloth, 
PORTLAND CEMENT 


Production 

Percent of capacity 
Shipments 
Stocks, finished, end of mont} ‘ : 
Stocks, clinker, end of month ‘ 2 © 


CLAY PRODUCTS 


Brick, unglazed 
Production thou 
Shipmentst 
Price, wholesale, common, ' 
plant ’ : 
Clay sewer pipe, vitrified :t 
Production 
Shipments 


4 ‘ih 
Structural tile, unglazed:t 
Production : Q . 
Shipments . 20), 4 S3 AR . . 


GLASS PRODUCTS 


Giass containers 
Production t ‘ . ° 
Shipments, domestic, total 

General-use food 
Narrow-neck food 
Wide-mouth food (inel. pack 
jelly glasses, and fru : t 
Beverage (returnable and ne 





Beer bottles a 
Liquor and wine ; : 
Medicinal and toilet 
Chemical, household and 
Dairy products 
Stocks, end of month 
Other glassware, machine-n 
Tumblers 
Production 
Shipments ole ah , 5 ‘ 
Stocks 8 
Table, kitchen, and house ‘ 


GYPSUM AND PRODUCTS 


Crude gypsum, quarterly total 





Imports 444 . 
Production : ~~ 
Caleined, production, quarterly tot 
Gypsum products sold or used, qua 
Unealeined 
Calcined 
For building uses 
Base-coat plasters 
Keene’s cement 
All other building plaster 
Lath ‘ 
Tile ; S 
Wallboard" 
Industrial plasters 
PEXTILE PRODUCTS 
CLOTHING 
Hosiery, shipm ats thou f . , ; 


Men’s apparel, vuttings:* 4 
Tailored garments 
Suits 
Overcoats and topcoat 
Trousers (separate), dres nd i . 4 + 4s 
Shirts (woven fabrics), dress ar 


Work clothing 


Shirts , 
Pants { ‘ . ‘ ‘ 
Women’s, misses’, juniors’ outer 
(quarterly):* 
Coats t ‘ ‘ 
Dresses ™ a 
Suits 


V aists, blouses, and shirts 





r Revised » Preiiminary 
t Revisions for 1952 are shown in t \ P * q 
1953 cover 5-week periods and for other k 
*New series. Compiled bythe U.S. Department of ¢ ‘ ! y " ‘ \f 
from approximately 1,000 large manufa " 
outlerwear—quarterly estimates are base j : 
over 90 percent of the total shipments of ‘ ita ) sa 7, 
suits, 1,921; 1,805; 1,472; 1,463; 1,433; 1,42 . " ” 39 1 . { he 
1,548; 1,530; 1,464; 1,680; 1,534; 1,283; 1,179 ‘ $34: 424 } ‘ y ‘ ‘ 


coats, 8,064; 3,883; 7,604; dresse 68,97 
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1952 1953 
Unless otherwis stated, statistics through 
1952 and descriptive notes are shown in the ; \ Febru , , : . Septem oO be 
| 1953 Statistical Supplement to the Survey October , lary | ry Mart April May June July August her ctober 
nie: a . > rYTo . ° 
rEXTILE PRODUCTS—Continued 
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Unless otherwise stated, statistics through 
1952 and descriptive notes are shown in the 


1953 Statistical Supplement to the Survey 





TEXTILI 


WOOL MANUFACTURES 
Kn tting yarn, worsted, 2/20s—‘%0s/56s, Bradford sys 
tem, wholesale price per It 2.1 122 
Woolen and worsted woven good 
felts: 
Production, quarterly, total 
Apparel fabrics, total 
Government orders 
Other than Government 
Men’s and boys’ 
Women’s and children’s 
Nonappare! fabrics, total 
Blanketing 
Other nonappare! fabrics 


Prices, wholesale, suiting, f. 0. t 
Flannel, 12-13 0z./vd., 57 ” 
Gabardine, 104-12 4 oz./yd., fF 
rRANSPO 
AIRCRAFT 
Civil aircraft, shipment 
Exports ¢ 
MOTOR VEHICLES 





Factory sales, total 
Coaches, total 
Domestic 
Passenger cars, total 
Domestic 
Trucks, total 
Domesti 
Exports, total ¢ 
Passer eT car 
rrucks 1 bt 
Truck trailers, product 
Com plete t lerso? 
OF : 
Var 
All ot ra 
Tr tile i 
KAILWAY FOUIPMENT 





wiation of American R 
Freight cars (cla 
Number owned 





f 
Locomotives (class I f 
Steam, undergoing or aw 
Percent of total 
Orders, unfilled 
Diesel-electric and t 


Steam locomotiv: 


»f locomotives, total 


Export 


ELECTRIC TRUCKS AND 


TRACTORS 


INDUSTRIAL 


Shipments, total 
Domestic 
Export 


F CURRENT BUSINESS 





1953 


PRODUCTS—Continued 


RTATION EQUIPMENT 













r Revised. » Prelir 
t Revisions for 1952 
° Data exclude all military-ty pe 
o' Revised beginning 1952 
for January 1952-Septem ber 1952 
2,344; 2,365. 

§ Not including rail oad-owne 


ninary 


ire show! 





October 


lll 































En 





Pages marked S 
Abrasive paper and cloth ety paneer 
Acids... - «nee <enn se on eee eee ee eee ee 
Advertising......««----s9see= cnr eeweee 


8 
Agricultural employment_—-<-2-<5-2-se-n03 H 
Agricult cured loans and foreign trade. ivi. 15, ix 


att 


Aircraft......----s<s«ee jcncintiniepiieie 7a 

Airline operations scene PRR CR IS “> 
Alcohol, denatured and ethyl.........---+-- 
Alcoholic beverages.....+--<<<<2<-«e-+++ 2, 6, 8, 
Aluminum. 2. « -<<<<<<s-8 ees eeee ere renee 
Animal fats, greases, .-s s is hecaethig tna 25 
Anthracite. . ..<<ecceusce=srune 3, 14, 15, 34 
Apr cel, wearing... -- 5,456, 9 1, 12,14, 18,8 
Asphalt and UC... casncoctce~us 
Automobiles... 2, "f 8, 9, 11, 12, 13, 84, 16, 18, 21,40 
Balance of a <<eeereene oe we wwe eee - 
Banking. . ..+.<+---<«-es=<= ehbenbesenened 15, 
Baricy <r ee Oe ER ee ee ee eee 
Barrels and drums... .«<«-<< eeccusceccecess ap 
Battery shipments. ......<<-+ powowcecoee ace 

3ecf and veal.....----«<0esseesces<-<s745 


CVETAgCS..----ns<-----e8 2, 3,4, 6, &, ii, 12, 
Bit ror cen, ee 2, 11, 13, 14, 15, 
Biast furnaces, steel works, ete......-. 11, 12, 


B BES 


weBSSSSSsagsssess 


Biowers and fans... ..-..<<<«<-<<<ses-e8 --- 
Boilers <a ee ene sere eens inowee 
Bonds, issues, prices, sales, yields... .-.<---« = 
Book publication._...~.--<-<<sc<sseess<«+* -- 
Brass... és nee eee eee eee -~- 
Brick - atin inl 
Brokers’ loans and balances... i a 






Building cosets. ..~.<<<<«+<<-<++< «- 

Building and — 7,89 

Business sales and inventories... ...- anaie 3 

Bus incases operating and business turnover... wie s 
Butter....-. -a.tbendetescdgheanttoatean ee 

par closures, crowns. ......-- ooqe 33 

dings - ————————————————————— 23 

ttle 28d CHIVES... oacidcacocducebincrenel 29 

t and concrete products. ......--....- 6,38 


is and bek products........--. | 14 
store poner 11 stores and over ee “se 








TE 
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unications........ 
' stionery, enldS.. . cocccncutundacuscnanes 
onstruction: 
Contracts awarded. ....-snccnseese<ses ° 
Coett... . ic. +<ssecnbeuennnenenneeaseee 
Dwelling “units. aoa eg mg Tr 
ployment earnings, hours, wage rates. . 
P 12, 13, 14, 18 
Highway. ee Pe 6, ° 
N construction, dollar valee.............- 
Cor er credit... .. ....<«-cewescceences ses 16 
c mer expenditures . .....<.6ccncseseus Py 1,8 
Cc ner price index... --ss<-c<csceee-ae — 
Copper cedeesednendrediadade > 22,33 
Conran and eanonnt GAL, . .asidiibekddlteeaame 25 
Cc REN PETES SONS 
Cost oftiving “index (see price 
if <x) ee 
Cotton, raw and manufactures........- 256,21, 38 
Cottonseed, cake and meal, oif.........---.« 4 
Credit, short- and interm te-term........ 
Crops ORME ia, 30,38 
Cc ncy in circulation. ....2.+.-0:<----=6 
Dairy _products - ee es 1208.2 
De bank. ° —- oe ee ee en ewe owed 
Debt "United States Government... ......-.. 
Department stores. . . ...--<scsnncesacee= 1 
Deposits, bank ......... pnbawelinatian dim 15, 16,13 
Dis ea, industrial... ... -c<<-secacccsecess 
D ed spirits... «oscescccesscusoccesass 
D payments afd rates.........--.-. 1, 18, 20 
D ore enles.......cccocvsweecbenscooesa 4 
Dwelling units........--.-<«seesesobeccosed 
Earnings, weekly and hourly........---- 13, 14,15 
Eggs and poultry. . . . ~.-<<<«enncneedesen< 2, 5, 
Electric power_.......---«susebedsucso-sses) eee 
Eicctrical machinery and equipment.......... 3 
4, 5-8, 1, 12, 13, 14, 1, 21, 34 
1yment estimates and indexes....... 10, 81,12 


nployment Service activities........---.-- 13 
ation ar.d immigration......--.------- 23 

np necting constructio£.. ....-<n<<<<+-+<-«« 6 
aditures, United States Government. ... 16 


nm - Le eee 


s (see also individual commodities).... 20, 21 
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jross national product... . 5 
jypsum and products. 
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Loan banks, loans ouistanding...----- 
mortgages. - 


yon is 23 
work per week. elo 11 
and aulitbnccstsens “abs a 
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Immigration and or = =). 20, 
Imports (see aleo fodividual couirioditics). 20, 21, 23 
Income, —- ee ee ee 1 
Income-tax FOCH HG... cide cccentussewvesaee | 
Industrial eee ecw enews 2, 3 
; - credit... - 4 
eae pt ma department stores.....-... 34 
: and money rates. as Oe 16 
international transactions of the ee 
Inventories, manufacturers’ and ompe 10 





[ron and steel, crude end manufactures. - -... 
Pee 


Jewelry stores, sales, inventories... ........- 



































Kerosene....... A 35 
Labor disputes, turnover. 

Labor force.....- 10 
amb and mutton..... ‘ 29 
Eee 29 
Pt Es SLRS Ree einen 33 
Leather and products._..- 2, 3,4, 8, 12, 14, 18, 30, 31 
Lipestadht.......... cauken tenndccuhc an Se ee 
Loans, real estate, agricultural, bank, 








(see also Consumer Credit)....... 7,15, #6, 17, » 
Locomotives... . . 


Lubricants 
— T. wake aT aTaTN STN TS ii 
4 ng heat i ae ee 
Machinery 221. 3, 4,5, ii, 12, 13, 14, 18, 21, 5 
Mafgrder hoveen eal coono2 vas 10 

inventories, orders. "ss 
ee reer production indexes... ..-.-- 


Limca pee eton a 


peace meat packing......... 2, 5, 11, 22, 19,38 
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Textiles...-- . i, ios 5 
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edical and personal care.... oce+ee-meoe Tin... << 
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an. Rg ee 
Minerale and mining......... 2,3, 11, 13, 14, 18,30 Trac wl 
Monetary statistics... 
Money orders..... we 

















“a 
Motor sata 2 x Truck 

Bova fost cine Truck wales 
Motors, electrical 
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National income and product.........-----« ws 
Rational parka, visitors.......-..~.-++-<<-- 
ee tt tal ee Oe 





eke meee Cate 














ay. Set 1 
Oats........ re é 28 
Oil burners...... ap as 34 





Oleomargarine....... 

Operating businesses besiness - “arnover.-- 
a new and weticd, canal drere’...<s <a 
Paint and paint 
Panama Canal trafic. =. dob cteal 23 
Paper and pulp---- ikea’ 14, 15; 92, 36, 37 
a Si ih hf 


Personal consumption expendivares.--------- : vs 
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